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LEADERS BACK IMF ON LATIN AMERICAN BORROWING 


ieutwiier to Summit calls for debt 


cut central bank rescheduling initiative 


Ministers are considering a cut 
of oup to £500m in the grant 
paid to local authorities 
responsible for housing to off- 
set some cf the extra costs 
arising from the Rates Bill. 

Most of tha authorities 
involved r.re Conservative-con- 
trolled district councils, and 
the change would provoke a 
row between the Government 
and it-? supporters in local 
govern raenL 

The cut would leave a gap 
in many council's finances which 
could only be filled by large 
rate increases. Back Page 

Iraqi vc v/ 

Iraqi President Saddam Hussein 
vowed to continue strikes 
against “economic targets" in 
Iran amid reports that Baghdad 
has received advanced Soviet 
air-to-surface missiles. Golf 
concern, Page 2 

Sid to calm Sikft fears 

India’;) President Zail Singh 
visited Amritsar’s Golden 
Temple in a bid to reassure 
Sikhs that the central shri^o 
was undamaged in this week's ) 
army attack on the complex, j 
Page 2 j 

Ss3I for FalfcSanfe talks 

The Government faced calls ! 
from Conservative backbenchers j 
for direct tslks between Britain 
and Argentina on the future of ! 
the Falklands. Page 4 \ 


DR FRITZ LEUTWILER is to 
retire as president of Switzer- 
land’s central bank at the end 
of the year, after 10 years in 
office. He will automatically 
give up his post as president 
of the Bank for International 
Settlements. Back Page 

MARSH & McLennan, biggest 
U.S. insurance broker, sacked 
its treasurer and several senior 
executives following its Sl65m 
<£118.1ra) pre-tax loss on un- 
authorised bond trading. Back 
Page 

INTEREST rate uncertainty in- 
hibited business on London 
markets. Leading shares eased 
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LEADERS OF the seven nations 
meeting at the London summit 
today will call on commercial 
banks to allow heavily indebted 
countries more time to meet 
obligations, by extending 
periods of re-scheduling. 

The call gives the strongest 
international backing to recent 
efforts by the International 
Monetary Fund and the U.S. 
authorities. It is part of a seven- 
point strategy for dealing with 
debt problems which was 
circulated for the leaders’ 
approval last night as part of the 
summit's draft communique. 

Mr Nigel Lawson, the Chan- 
cellor, said the leaders’ decision 
to encourage “multi-year" re- 
scheduling of commercial and 
official debt was the major new 
element in their approach to 
Latin America's mo unting debt. 

The seven summit countries, 
the U.S.. Janan. West Germany, 
flie UK. France, Canada and 
Ttalv, are set to agree all the 
main elements of a communique 
which will include a fairly 
obvious reference to the need 
for the U.S. to cut its budget 
deficit and lower interest rates. 

The proposed declaration, as 


it stood last night said the 
seven leaders attached par- 
ticular importance “in cases 
where debtor countries them- 
selves are making sound efforts 
to improve their position, to 
encouraging more extended 
multi-year rescheduling of 
commercial debts and standing 
ready to negotiate similarly in 
respect of direct debts to 
governments and government 
agencies." 

Mr Lawson said Mexico was 
clearly “ a strong candidate for 
multi-year rescheduling." He 
hoped the summit agreement 
would go some way' to satisfying 
the seven Latin American 
countries which sent a letter to 
the London summit expressing 
their anxiety. 

Finance ministers bad in 
mind the kind of rescheduling 
agreements which had already 
taken place, be said, but added: 
“ What this is doing is taking it 
further and building on existing 
techniques." 

Mr Donald Regan, U.S. 
Treasury Secretary, made it 
clear, however, that the U.S. 
would insist that tight strings 
be attached to such arrange- 


ments. 

“It will not be across the 
board but only for successful 
countries ... it will be an 
important reward and incentive 
for successful conduct,” a 
senior UB. Administration 
official smd. 

Mr Regan also gave assur- 
ances to his fellow finance 
ministers that the U.S. Admini- 
stration would continue to sup- 
port the U.S. banking system. 

But he made it clear that this 
did not extend necessarily to 
protecting the shareholders or 
managements of indmdual 
banks if they had mismanaged 
their loan portfolios. 

Mr Lawson said he hoped the 
most immediate threat, from 
the non-payment of interest by 
Argentina, would de defused 
by an early agreement with the 
IMF. He said be hoped — though 
it was only a hope— that a letter 
of intent for a Fund programme 
would be signed by this week- 
end. 

U.S. officials also said they 
Continued on Back Page 

• Further summit coverage. 
Page 3 


SeyEaaa TV 

ITV companies are about to 
postpone plans for a big expan- 
sion oi daytime television after 
failing lo agree with the IBA on 
advertising time. Page 4 

Bcrci era Pes’on plane 

Argentinian police found a 
bomb cn the airliner that was 
due to take former President 
Maria Estella Peron back to 
Spain. 

Huragar strike threat 

.Tailed Polish dissident Jacek 
Huron, accused of plotting 
against the state, wiH go on 
hunger strike from Monday 
unless he is released un- 
cmiditronaUy or tried, his son 
said. 

Appeal to Pope 

South African Bishop Desmond 
Tutu appealed to Pope John 
Paul rot to meet the country's 
premier P. W. Botha on his 
tour of Western Europe. 

Tornado kills 11 

A tornado killed 11 people and 
injured 66 when it levelled the 
farming town of Barneveld, 
Wisconsin. Nearly 50 tornadoes, 
with fierce storms, were 
reported in Wisconsin and 
neighbouring U.S. states. 

Shuttle postponed 

The scheduled June 22 launch 
of the space shuttle Discovery 
has been postponed to June 25 
in order to change one of its 
three main engines, the U.S. 
space agency said. 

PSsa to peea*3 

GLC leader Ken Livingstone 
hoisted a banner on County 
Hall, which can be read from 
Parliament urging peers to vote 
against abolition of next year’s 
GLC and metropolitan council 
elections. Government faces sfi- 
hack. Page 4 

Zara&ian ivory haul 

Zambian police found a haul of 
180 tusks from elephants killed 
by poachers in one of the big- 
gest massacres in recent years. 


I early but recovered, boosted by 
i Gilt trends. The FT index 
closed 1.8 off at 831.4, up 6.9 
on the week. Page 22 

VAUXHALL told car workers 
it would start laying them off 
on June 18 because of the West 
j German metal workers' strike. 
[ Page 3 

I AUSTIN ROVER. BL’s volume 
car subsidiary, warned 50 deal- 
ers that they would be sacked 
if their performance did not im- 
prove. Page 4 

BL is selling part of its Bath- 
gate truck plant, due for 
closure, to Stewart Melrose 
(Bathgate), vehicle dismantler, 
for a sum believed to be about 
£250,000. 

BRITISH STEEL approved a 
£50m plan to reline its Redcar 
blast furnace, which will help 
to calm fears for the future 
of steelmaking on Teesside. 
Back Page 

BRITISH SHIPYARDS can 
expect 2 per cent of world ship- 
building orders at most this 
year, British Shipbuilders chair- 
man Graham Day said. Page 4 

IPC. publisher owned by Reed 
International, has suspended 
publication of some weekly 
magazines because of industrial 
atcion by journalists. Page 5 

BUILDING SOCIETIES’ inflow 
of savers' funds dropped for the 
third successive month since 
they lowered interest rates. 
Page 3 

INDIA’S next five-year plan, for 
1985-90, is expected to aim for 
an annual economic growth rate 
of just over 5 per cent. Page 2 

OECD urged Spain to continue 
with tight economic policies 
3nd en?ure that real wages 
; come down. Page 2 

; VOLVO. Swedish motor, energy 
j and food group, bought 6.8 per 
cent more of diversified invest- 
! ment company Cardo. It now 
owns 21.5 per cenu costing 
J SKr I.28hn (£115rn). Page 17; 
ICi, Page 4 

ELDERS IXL, Australian 
pastoral, trading and finance 
group, won full control of 
Carbon and United Breweries. 
Page 17 


Zanussi bank creditors to meet 


BY ALAN FRIHJMAN IN MILAN 

THE MAIN Italian bank credi- : 
tors of Zanussi, the troubled 
home appliance, .group .whose..! 
problems appear to 'be increas- i 
ingly serious, have been called 1 
to a meeting in Rome nest week i 
by Sig Reuato Altissimo, the ; 
Italian Industry Minister, to ; 
discuss the company’s position. 1 
The meeting will pay parti- ; 
cular attention to various loans i 
which are coming due in the 
next few weeks. . j 

! Last week Zanussi’s Italian i 
[ bankers agreed to a temporary i 
{ moratorium on the group’s 1 
j Ll.OOObn (£430m) of debt in j 
order to allow the company to : 
j make crucial U.S.S42m (£30m) 
j foreign debt repayments this i 


month and next. 

Meanwhile, Sig Altissimo has 
been holding talks with rearer 
sentatives of Thomson-Brandt, 
the French electrical group, 
which has expressed interest in 
acquiring some Zanussi assets 
and in taking part in a recapi- 
talisation of the loss-making 
and heavily-indebted Italian 
white goods maker. 

Thomson-Brandt's interest 
follows that of Sweden’s Elec- 
trolux, which has made an 
offer, said to be around L200bp 
for a slake in ZanussL These 
are the two most prominent of 
a series of possible offers. 

Yesterday. two socialist 
members of parliament com- 


mended the Thomson-Brandt 
proposal and poured scorn on 
. Electrolux,- . which’ -~fhey said 
would hot be interested in pre- 
serving Zanussi’s electronics 
businesses. 

The French group’s offer 
would involve the participation 
of Friuli, the north-eastern 
region where Zanussi is based, 

■ they said. 

Regional politicians and trade 
unions have been attacking the : 
Electrolux offer since it first 
surfaced a few weeks ago but 
Sig Franco Zoppas. the recently- 
appointed Zanussi chairman 
who married into the Zanussi 
family, is believed to favour the 
company. 


Lear Fan decision likely soon 


Declaration 
agreed on 
‘democratic 
values’ 

8y Reginald Dale 

WESTERN leaders yesterday 
capped their first day of politi- 
cal discussions at the summit 
with a declaration reaffirming 
their commitment to “ democra- \ 
tic values " and free and peace- 
ful societies. 

The declaration was read by ! 
Sir Geoffrey Howe, the Foreign , 
Secretary, after the seven coun 
tries had iron out initial differ- 
ences of view - over both its 
wording and whether or not the ! 
exercise might prove counter - 1 
productive. 

Senior U.S. officials. had sug- 
gested that Mrs Margaret 
Thatcher, the Prime Minister. : 
would be “embarrassed" if 
the summit issued a wishy- 
washy declaration stating no 
more than the obvious. 

Chancellor Helmut Kohl of 
West Germany was said to have 
thought it should contain 
stronger incentives to bring the 
Soviet Union back into a dia- 
logue with the West. 

The first draft of the docu- 
ment was produced by the UK 
as host country. 

Mrs Thatcher had proposed 
that more topical, and possibly 
contentious, issues should be 
omitted from what was meant 
to be a general statement of 
principle, leaving it likely that 
the summit — when it ends today 
— will issue separate statements 
on East-West relations, the Gulf 
and international terorism. 

. Senior.. UJS. - officials- immev 
diately praised the declaration 
as “ significant, positive, self-' 
confident optimistic and- for- 
ward looking.” 

They suggested it fitted in 
well with the optimistic vision 
of America that President 
Ronald Reagan Is presenting in 
election year — in contrast to 
the “malaise" in U.S. society 
detected- by his predecessor, 
Jimmy Carter. 

The declaration states that 
“ employment opportunities " 
should be available to all, an 
objective. Sir Geoffrey said, that 
was “ sadly, far away at present 
from fulfilment” British offi- 
cials pointed oat the document 
was not meant to be binding. 

U.S. officials drew attention 
to the section that rejected 
Continued on Back Page 


Coal talks displ 
signs of ‘ realis 

BY JOHN LLOYD, PHILIP BASSETT AN MARK MEREDITH 


y 


A “ DEGREE .Of realism ” has 
entered talks between the 
National Coal’ -Board and the 
National- Union of M3 ne workers 
on the miners' dispute, Mr Ian 
MacGregor, NCB- chairman, said 
yesterday. 

Mr MacGregor was speaking 
after the third meeting between 
the -two sides in less than three 
weeks ending in agreement to 
meet again next week. Mr 
MacGregor met Mr Arthur 
ScargiU, the NUM president 
for the first time since their 
first meeting ended in acrimony. 

It is understood the NCB 
used the two-hour meeting to 
stress the depressed state of the 
UK and export markets for coal. 
Mr MacGregor said he believed 
that “ our friends in the NUM ” 
understood the NCB case rather 
better. 

Mr Peter Heathfield, the 
NUM*s general secretary, said 
last night there had been 
“ minimal progress.” He added, 
however. “We (the. NUM) are 
talking about expansion— the 
coal board are starting to think 
along the same wavelength.” 

Early indications from trans- 
port union officials yesterday 
indicated that agreements 
between their national leaders 
and the NUM on Thursday night 
to “ blockade ” steel plants and 
power stations are unlikely to 
have much effect 

At local level, calls for a 
blockade of oil and other power 
station fuels seem likely, to 
attract only limited support, 
according to soundings taken 
among shop stewards and local 
union officials— -generally ' more 
militant than- their members. 


Unemployment 

While some oil tanker drivers’ 
shop stewards thought the 
gravity of the miners’ dispute 
would lead to support, others 
thought that lower militancy 
among drivers, the miners’ own 
divisions and fear of unemploy- 
ment even in relatively secure 
oil companies would tell against 
drivers taking widespread 
action. 

A Shell shop steward said: 
“ We’ll be working normally 
until someone tells us otherwise 
— and then well think about it." 
A TGWU local official said of 
the current action: “ To be 


honest, we have been in some 
difficulty trying to get people 
to come out." 

The largest steel union, the 
Iron and Steel Trades Con- 
federation, distanced itself 
yesterday from the proposed 
action. A statement from the 
union said “ it was the transport 
unions who said they would be 
recommending to their mem- 
bers that coke, coal and fuel 
to the steel plants should be 
blockaded.” 


Steelworkers’ leaders con- 
firmed the interpretation that 
this meant the union did no: 
regard itself a party* to that 
decision, nor bound by it 

The union will discuss the 
call at its next executive meet- 
ing on an as yet unspecified 
date, but there is no perceived 
urgency, since steelworkers' 
leaders are convinced that, in 
practice, the calls for support 
will make little difference. “ We 
really don’t think that one extr? 
train or lorry will stop,” said 
one. 

Leaders of the Lancashire 
mineworkers yesterday agreed 
not to take disciplinary action 
against members who crossed 
picket lines. This follows an 
injunction granted to world n a 
miners last month against the 
NUM area leaders, who had 
threatened to expel them from 
the union. 

However. Mr Sid Vincent. ■!?'■ 
area secretary, said after the 
court hearing that he would 
appeal to the national leader- 
ship to make the strike official- 
after which he would he able 
to take action against his 
members. 

A further Nottinghamshire 
branch voted against pro-strif: - 
officials at a branch election. 
The president and delegate or 
Sherwood pit .were defeated 2:! 
in favour of working candidate 4 
— but the secretary, who helne.f 
secure an injunction resrt. 'lin- 
ing area and national leaders 
from calling the Notts miner? 
on strike, won by a Jbl margin. 

Sympatb for the miners, 
Page 5; The Importance of 
being Arthur, Page 15 


8Y PETER BRUCE 

THE GOVERNMENT is likely 
to decide in the next few weeks 
whether to inject new capital 
into the' ill-fated Lear Fan air- 
craft project in Northern Ire- 
land to enable production of the 
U.S. designed ten-sea ter carbon 
fibre aircraft to begin should it 
meet its U.S. Federal Aviation 
Administration certification tar- 
get next February. 

The Lear Fan production 
plants, in Belfast and Ad trim, 
were shut lost week and some 
3S0 workers laid off after re- 
peated failures of -the advanced 
carbon fibre fuselage in static 
tests in the U.S. 

The Government, which has 
invested more than £50m in the 
project, now three years behind 
schedule, insisted on Thursday 
last week that it would put up 
no new money until certifica- 
tion was achieved. 


Officials are understood to be 
concerned, however, that the 
remaining £!4m of £64m made 
available to the project by the 
Government and new Saudi 
shareholders when it was re- 
financed in 1982 will be com- 
pletely exhausted by next 
February. 

By then the plants would 
need to be geared up for pro- 
duction should the certification 
tests Drove successful. 

Talks on new funding may 
be clouded, though, by a dis- 
agreement with the U.S. based 
Lear Fan Holdings over the 
refinancing agreement negoti- 
ated in September 1982. 

The agreement signed with 
the original U JS. owned Lear 
Fan company in 1980 stipulated 
that the aircraft would be built 
in Belfast and flown to Reno. 
Nevada, for finishing. The new 


Lear Fan company, now 85 per 
cent Saudi Arabian owned, is 
understood to want merely to 
build parts in Ulster and 
assemble them in the U.S. 

Such a move would seriously 
damage the prospects of, the 
Government being able to meet 
its promise of 2.800 jobs in 
Ulster once the aircraft goes 
into production. 

Last month Mr James Prior, 
the Northern Ireland Secretary, 
is believed to have discussed 
the role of the plants, once cer- 
tification is achieved, with the 
aircraft’s principal backers, two 
Saudi princes: 

One of the Saudis . is Prince 
Sultan Ibn Salman Ibn Abdul- 
aziz, son of the Governor of 
Riyadh, who is King Fahd’s 
brother. 

Problems dogging the project. 
Page 14 • 
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Ernst & Whinney in liquidation pay-out 


MARKETS 


DOLLAR 

New York lunchtime 
DM 2.6S8 
FFr S.263 
Sv Fr 2.24275 
Y231.4 
London: 

DM 2.698 (2.6945) 

FFr S.3 (S.2S51 
SwFr 2.249 <2.2435) 

Y23I.65 C 291.3) 

Trade weighted 130.5 (130.2) 
Tokyo close Y231.2 

U-S. LUNCHTIME RATES 


( STERL ING 

I New York lunchtime $1.3965 
London: SI. 395 1 1.3955) 

DM 3.7625 (3.7651 
SwFr 3.1375 (3.1325) 

FFr 11.58 (same) 

Y323.0 ( 323-25) 

Trade weighted 79.6 (79.7) 

LONDON MONEY 

3-mooth interbank: 

mid rate 9$% (9S8) 

3-month eligible bills: 
buying rate (same) 

STOCK INDICE S 

FT lad Ord 831.4 (— 1.S) 

FT-A All Share 499.38 t— 0.495) 
FT-SE 100 1,068.6 (—3.4) 

FT-A long gilt yield index: 

High coupon 10.71 (10.74) 

New York lunchtime: 

DJ Ind Av 1.130.2S (—2.16) 
Tokyo: 

Nikkei Dow 10,350.93 (+34.93) 


ERNST & WHTNNEY, one of 
the largest accounting firms in 
Britain, is to pay £850.000 and 
a contribution to costs to the 
liquidator of the stockbroking 
firm Hedderwick Stirling G rum- 
bar & Co. 

The surprise announcement 
late yesterday followed pro- 
traded negotiations between 
the liquidator and Ernst & 
Whinney, auditors to Hedder- 
wick. 

In April 1981 Hedderwick 
was slopped trading by the 
Stock Exchange in a market 
“ hammering ” when the firm’s 
banker. National Westminster, 
refused to handle cheques to 
cover a day’s dealing by 


Hedderwick in gilt edged securi- 
ties. 

Hedderwick collapsed with a 
net deficit of about £lm and 
gross debts of about £6m. 

The Stock Exchange 
appointed Mr Martin Fidler 
from its administrative services 
to carry out the liquidation. 
Mr Fidler has been pursuing 
claims against several parties 
for the last three years. 

The payments by Ernst and 
Whinney have been announced 
10 days before a court was due 
to hear legal action launched 
by tlie liquidator. This will not 
now take place. 

Mr Fidler had already secured 
a lOOp in the £ payout to credi- 
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tors of Hedderwick. Among the 
settlements Mr Fidler secured 
was £150,000 from Quilter 
Goodison, the stockbroking firm 

Quilter Goodison was due to 
merge with Hedderwick minutes 
before it collapsed. ..Although 
the merger did not proceed, 
Quilter Goodison succeeded in 
picking up a large part of 
Hedderwick’s private client ' 
business. 

Quilter Goodison paid more 
than £150.000 in respect of the 
costs incurred in looking after 
the former clients of Hedder- 
wick by the liquidator and 
shareholders of the failed stock- 
broking firm. 
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SAA offer 
more than eve 

f 

NowSAA are pulling out all the stopsto give Super 
Executive Gold Gass passengers even better service: 

• More choice of non-stops. 5 a week to South Africa 
and 4 a week back. 

• New, 45° recline, oversize seats, custom-built in 
Britain with the comfort of intercontinental 
passengers in mind. . 

• New, 30 kilos baggage allowance: 

* • New, choice of 3 hot main dishes on 5-course 
dinnermenu 

All this and more fromthe airiine with the 
most UK-SA flights- 10 eveiy week? 

AMneoftheYear' 

ExeaitivelhavelreadersrmkSAAtop 
ariine flying to South Africa 1 

-Book throughyou - 'PawJ Agent or Irttistefl you more. Cortact SAA at:25I Regent Street 
London U/iR 7AD.TH: 01-734 9841. Or atWtiterfoo Street ffdmtngham.TH: 02 1-643 9605. 
peterStreeLMaichestecTa: 061-834 4436.HapeStreei;(3l35goW4TeI:041-22i293Z. - . ' 
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talian Communist Party leader gravely ill 


BY JAMES BUXTON IN ROME 


DOCTORS TREATING Sig 
Enrico Berlinguer, the Italian 
Communist Party leader, 
refused yesterday to give any 
prognosis on it is condition, 
after an operation for the 
cerebral haemorrhage which he 
suffered on Thursday night 

Sis Sandro Pertini, the 87« 
year-old President of the 
republic. yesterday joined 
farniJv members close to the 
bedside of Sig Berlinguer in a 
hi’spitiil at Padua, where the 
62 -year-old Communist leader 
had been addressing a rally 
bjforc he was taken gravely ill. 

If, as seems probable. Sig 
Beriinguer’s illness removes 
him from the effective leader- 
ship of the party', there will be 
important consequences both 
for next Sunday’s European 
elections — a key' fixture ia 
Italian politics — and for the 
future of the party, which is 
Italy's second biggest and the 
largest Communist party in 


Overshadowed by the splits 
In the mJfng coalition and the 
grave illness of Sig Beriingner, 
the Senate yesterday finally 
approved the Craxi Govern- 
ment's measure reducing the 
effects of the Scala Mobile 
wage indexation system after 


a vote of confidence in which 
Communist senators abstained. 

This means that after four 
months of hitter opposition, 
the Craxi Government -has 
achieved a major part, of Its 
political and economic policy. 


Western Europe. 

Sig Berlinguer, a highly 
reserved member of an aristo- 
cratic Sardinian family. kept an 
almost automatic grip on the 
efficient Communist Party 
machine which he has led since 
1972. 

His success in pushing the 
party's share of the vote up 
from 27 to 34 per cent between 
the general elections of 1972 
and 1976 gave Iran a command- 
ing political role in Italy. 

As a. result the long-ruling 
Christian Democrat Party was 
obliged to make a compromise 
with Che Communists which led 


to their becoming part of the 
ruling majority, but not of the 
Government. But tb.e brutal 
kUling in 1978 of Sig Aldo 
Moro, the Christian Democrat 
architect of the arrangement, 
eventually brought it to an end, 
as it became dear that the 
Christian Democrats had no 
intention of conceding govern- 
ment posts to the Communists. 

The Communista vote fell in 
1979 and from then on the party 
has been uncertain what direc- 
tion' to take. Sig Berlinguer 
himself has been tom between 
a resumption of the relationship 


with the Christian Democrats 
and the concept ' of a govern- 
ment of. the Left with the 
Socialists. 

The hopes of the latter 
strategy were dashed last year 
by the creation under Sig Bet- 
■tino Craxi, the Socialist Prime 
Minister, of a coalition with the 
Christian Democrats, causing 
unprecedentedly fierce Com- 
munist opposition. 

The European elections were 
expected to be a test of the 
appeal to' the voters of the 
Communist Party’s current 
strategy. 

But the whole question of 
the future strategy of the party 
remains open, especially in view 
of the fact that Sig Berlinguer 
has no. obvious successor. 

Sig Berlinguer has done much 
to move the party away from 
allegiance to the Soviet Union, 
towards a stance in which it 
accepts Nato. 



Berlinguer— «no 
successor 


obvious 


S. Africa on 

course for 


gas find 


By Michael Holman and 
Jim Jones in Johannesburg 


SOUTH AFRICA is within reach 
of proving sufficient reserves to 
provide the country with its 
first commercial natural gas 
field, the state-owned explora- 
tion company, Soekor. said 

yesterday. 

But both Soekor and the 
Department of Mineral and 
Energy Affairs responded 
cautiously to a local newspaper 
report claiming that the field, 
Eli miles offshore at Mossel Bay. 
on the Cape south coast, pro- 
vided the basis f gor a multi- 
million dollar investment pro- 
gramme. 

Soekor (Southern Oil Explora- 
tion Corporation) has said in 
the past that a reserve of one 
trillion tmillion million) cubic 
feet of gas would be required 
for an economic production of 
20.000 barrels of oil a day. 

“With continual drilling over 
ihe past few years in the Mossel 
Bay area, Soeker is approaching 
this figure” the company said. 
The company was studying "all 
aspects relating to the possible 
economic production” of the 
Has, it said. Findings would be 
pm to the South African Cabi- 
net before any decision was 
taken on whether and how' the 
field should be exploited. 

The Department of Mineral 
and Energy .Affairs emphasised 
that no major new ail or gas 
finds hadbeen made. ‘The fact 
is that Soeker has nearly- 
reached the stage in its explora- 
tion work where it can begin to 
evaluate results obtained." a 
spokesman said. 

Information on South Africa’s 
oil search and procurement is 
f closely guarded secret. How- 
ever. industry analysts in 
•'■•hannesburg say that the pro- 
duction of 20,000 barrels daily 
n f crude oil from gas would 
provide about 5 per cent of the 
country's requirement. 

Snekor has spent R450m 
(£252m> in its search for oil 
over the past 15 years. Onshore 
targets wore abandoned rela- 
tively early on. as the South 
African gouli^lcal environment 
dne.< nu: lend itself to oil fields. 

nff shore. s»7 holes have been 
drilled v..'ier depths down 
to 2<>u ;i. und resulted in the 
publicly announced discovery of 
-nc relatively small gasfielri in 
on area near Plot ten berg Bay, 
to tiie norih or Mossel Bay. 

In Vienna yesterday, the 
South African Prime Minister. 
Mr P. W. Euilia. said that. 
" large amounts of natural gas " 
had beer, found near Mossel 
Bay. He hoped that oil would 
also he found. “ When that 
happens the world will be more 
i nle res icd in us.” he said. 


East and West 6 share concern over Gulf 


BY TONY WALKER IN BAGHDAD AND PATRICK COCKTURN IN LONDON 


THE SOVIET UNION and the 
U.S. share similar concerns in 
the Iran-Iraq war Mr George 
Shultz, the U.S. Secretary of 
State, said yesterday. 

Iq a notably conciliatory 
approach, Mr Shultz said that 
the war was the one issue that 
had not become "part of the 
East-West conflict- Wc have 
some differences of interest, but 
basically both we and the 
Soviets want to see inter- 
national waters remain open.” 
Both the U.S. and the Soviet 
Union have inclined towards 
Iraq In the last two years. 

The Soviet Union has under- 
lined its support for Baghdad by 
providing it with two new air- 


to-ground strategic missiles, say 
diplomats in Baghdad. They are 
the AS -4 Kitchen and the more 
modern AS-6 Kingfish. Launched 
from a bomber, the Kingfish 
weighs 11,000 pounds and has 
a range of 155 miles at sea level. 

Iraq has for some weeks been 
hinting that it possesses 
devastating weapons. The Iraqi 
Information Minister called 
them weapons of mass destruc- 
tion, but some Western military 
attaches discount the Iraqi 
claims as propaganda. 

They argue that Iraqi air 
superiority is so great that they 
do not need additional weapons 
to damage severely key Iranian 
installations such as Kharg 


Island. 


Iraq has had much more 
success than . Iran in diversify- 
ing Its weapons suppliers. ..It 
has received the first consign- 
ment of a 835m order for 
cluster bombs from Chile, 
according to NBC television. 
Brazil is also supplying $300m- 
worth of armaments. 


But despite Iraq’s success 
against tankers and ships trad- 
ing with Iran, Kharg Island has 
remained open with at least one 
tanker docking every day, 
according to diplomats in 
Tehran. 


the Kuwait Petroleum Corpora- 
tion denied yesterday that any 
discounts were being given. 
“ We will not cut prices, we 
don’t need to,” he said. 

In Baghdad, meanwhile. Pre- 
sident Saddam Hussein vowed to 
continue strikes against “econo- 
mic targets” hi Iran in an effort 
to end the 45-month4ong Gulf 
war. . . 


Kuwait has also maintained 
its export level. An official of 


President Saddam told a 
military . parade that the 
Iranian regime was “dying.” 
His remarks came as Iran and 
Iraq continued retaliatory 
strikes against each other’s 
towns killing and injuring 
scores of civilians. 


Commission set to ban artificial hormones 


BY IVO DAWNAr tN BRUSSELS 


ANNUAL VS. meat sales to 
the EEC worth up to $200m 
f£143m) came under threat yes- 
terday following a move by the 
European Commission to ban 
artificial hormones, used by 
farmers to accelerate weight 
gain in cattle. 

The proposal also faced oppo- 
sition from Community con- 
sumer groups which have long 
been battling for a total ban 
op all hormones, including so- 
called natural varieties. 


BEUC, the umbrella for con- 
sumer interests, added yester- 
day that tiie proposal will 
weaken existing controls by 
passing sole responsibility for 
the authorisation of new drugs 
to majority voting within the 
EEC’s veterinary committee. 

Under the plan, the use of 
Trenbolone and Zeranol, both 
Widely employed by fanners, 
would be prohibited from July 
1 next year while further scien- 
tific tests on their possible 


effects on humans are con- 
ducted." . 

The Commission originally 
proposed an outright ban on all 
hormones four years ago after 
the discovery of hormonal 
abnormalities in some Italian 
children triggered a widespread 
boycott of veal and beef. 

But it later withdrew the pro- 
hibition call pending scientific 
reports, in the face of strong 
objections from member states. 


The U.S. has submitted sub- 
stantial evidence defending the 
use of Zeranol which has been 
approved by the Federal Food 
and Drug Administration and is 
widely used by American 
farmers. 


Several EEC states are 
expected to question the need 
for the ban when the new draft 
directive goes forward for 
endorsement by the faijm 
mi nis ters council 


A Swiss banking ace deals his last card 


BY PETER MONTAGNON 


YESTERDAY’S announcement 
that Dr Fritz Leutwiler is to 
resign as President of the Swiss 
National Bank marks the end 
of an era for all of Switzerland, 
not just its Central Bank. 

It is hard to think of any 
other Swiss official who has 
done more to make the voice of 
liny neutral Switzerland heard 
in the outside world than Dr 
Leutwiler in the 10 years since 
his appointment as President of 
the National Bank. 


This is not just because of 
his undeniable stature as a cen- 
tral banker, or because of his 
extrovert plaio talking manner, 
or even because of his very 
Swiss dedication to hard work. 
— he is often behind his desk 
at 7.45 in the morning and finds 
little lime for his favourite out- 
side pursuit as a collector of 
antiquarian books. 



Dr Fritz Leutwiler — outgoing 
president of the Swiss 
National Bank 


His position as the country's 
top monetary official forced him 
to take the hot seat through 
years of hurly-burly and crisis, 
first with the floating of 
exchange rates in tiie early 
1970s, then with a series of 
damaging bank scandais and 


latterly with the developing 
country debt crisis in whose 
solution he has played a key 
role. 
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In the process he has worked 
closely with all the world’s 
leading financial figures, and 
though some may still have 
mixed feelings about the blunt 
way in which he expresses his 


views — he annoyed Mr Paul 
Volcker, President of the U.S. 
Federal Reserve with a speech 
in Washington last autumn in 
which he said that some 
developing country debt was 
irrecoverable — no one could 
deny his particularly astute 
grasp of monetary policy both 
domestic and international. 

Unlike many central bank 
governors Dr Leutwiler. is 
possessed of a clear understand- 
ing about bow financial markets 
actually work. Top foreign, 
exchange bankers in Zurich 
have always claimed that, had 
he wanted to. Dr Leutwiler 
could have become an ace 
dealer of dollars. 

As President of the National 
Bank he enjoys an enormous 
measures of autonomy and his 
toughness has been such as to 
earn him the respect of even 
the most ruthless Swiss com- 
mercial bankers. 

Though this could not prevent 
disasters such a$ the mis- 
appropriation of more than 
SwFT 2bn (£639m) at the 
Chdasso branch of Credit Suisse 
in 1977. it did help him steer 
Swiss banks away from the 


worst excesses allowed by the 
country's liberal secrecy laws, 
while protecting them from 
damaging political attack by 
the anti-bank lobby in the 
Socialist party. 

At home and abroad he will, 
however, probably best be 
remembered for his dogged 
crusade against inflation, which 
is still only 3.2 per cent in 
Switzerland and at one stage 
in the 1970s almost dis- 
appeared altogether. 

His approach can best be 
described as that of a prag- 
matic monetarist — he has an 
abhorrence of excessive govern- 
ment spending and deficits — 
but it was fuelled by a genuine 
belief that it as the paramount 
duty of a central banker to 
protect the value of money in 
ordinary people’s pockets. 

Dr Leutwiler is not a man 
who suffers fools gladly, but 
the Press too owes him a debt 
of gt*atitude. His statements 
were often controversial but 
even when they caused a storm, 
he always stood by the 
journalists who had written 
about what he said so long as 
he had not been misquoted. 


W. German 
strike talks 


to resume 


next week 


By Rupert CotnwpH in Bonn 
AFTER -A DAY III which 

complete breakdown several 
times seemed imminent, 
employers and unions last 
night agreed to resume talks 
next Wednesday to try to 
settle West Germany's four- 
wee k -old engineering strikes. 

However, the prospects of 
success In the 'next round of 

negotiations in Stuttgart look 
distinctly - slim. Both sides 
yesterday accused the other 
of not budging an inch dar- 
ing the four days of discus- 
siona .tfus week and . the 
dispute looks set to drag on 
for a while yet 

The sticking point remains 
the refusal of Gesamlmetall, 
the engineering employers 
association, to contemplate 
any change in. the existing 
basic 40-hour week. 'All they 
have offered is a 38-hour 
week for shiftworkers, who 
represent around 23 per cent 
of the workforce only. 

IG Metal L the metal- 
.- workers* union, has on the 
other hand demanded an 
across-the-board 37-hour week 
by the end of 1986. and a 
drop to 35 hours within two 
years after that if unemploy- 
ment remains above 500,000. 

Both side, however, seem 
anxious to contain the dispute 
at Its eon-ent leveL The 
unions have made dear they 
will not widen the strike call 
beyond the 57.000 currently 
out. GesamtmetalT for- its 
part is not staging any extra 
retaliatory lockouts. 


China set to 


sign nuclear 
waste deal 


By John Davies in Frankfurt 
WEST GERMAN commercial 
interests expect to sign a con- 
tract with the Chinese within 
the next few weeks, envisag- 
ing the transport of spent 
nuclear fuel from Western 
Europe for permanent storage 
in China. 

The companies involved 
believe that Austria and 
Switzerland — and possibly 
also Spain and Italy — may be 
interested in shipping radio- 
active waste to C h i na. 

West Germany itself has 
already ruled out sending 
spent fuel from its nuclear 
power-plants to China, as it 
is pressing ahead with a 
strategy - of reprocessing 
nuclear fuel and storing radio- 
active waste within Germany. 


A new company is being 
formed to act as agency of the 
Chinese in Western Europe 
and to arrange the transport 
of spent nuclear fuel to China. 
The first deliveries are fore- 
seen as early as 1987, although 
the interests involved . recog- 
nise that many uncertainties 
stand in the way of shipments 
ever taking place: with the 
attitude of the U.5. regarded 
as crucial. 

The new company will be 
55 per eent-owned by Alfred 
Hempel, the Dusseidorf-based 
trader who has had many 
years of commercial dealings 
with Communist countries. 

The remaining 45 per cent 
will be held, by Nukem, the 
West German nuclear fuel 
company, and its majority- 
owned transport subsidiary, 
?ransnuldear, in which 
French Interests hold a one- 
third stake. 


Dr Manfred Stepbany, a 
Nukem director, said yester- 
day that a Chinese delegation 
would eome to West Germany 
within the next few weeks 
for the signing of a contract 
in line with a letter of intent 
given several mouths ago. 

He said' that the Chinese 
were offering to take a total 
of between 3,000 and 5,000 
tonnes of spent nuclear ful 
up to the year 2000. 
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IndiauPresident visits 
Amritsar in bid 


to calm Si 



BY JOHN ELLIOTT fN NEW DELHI 


INDIA’S Sikh President Mr 
Zail Singh, visited the Golden 
Temple complex in Amritsar 
yesterday in an attempt to re- 
assure the country's shocked 
Sikh community that no damage 
was done to the central shrine, 
the Hanninder Sahib, during 
this week’s battle. 

Demonstrations against the 
Indian army's action against 
Sikh extremists in the northern 
state of Punjab continued in 
various parts of northern India 
and cities- abroad, including 
London, where many of the 
most politically committed 
Sikhs live. 

But there was no escalation 
of the troubles. The situation 
was calm in the northern state 
of Kashmir where an army- 
enforced curfew was imposed, 
and in New Delhi where Sikhs 
gathered quietly in groups at 
the main temple. 

The country is still in a state 
of shock over .what has hap- 
pened in the past week. Mrs 
Indira Gandhi, the Prime Min- 
ister, talked yesterday of the 
need to ” give a healing touch 
to the wounds.” Her tough line 
Is still receiving strong political 
support. 

But many Indians, including 
Sikhs of all political leanings, 
are asking whether it was neces- 
sary for her to have ordered 
such a massive army operation. 

President Zail Singh, how- 
ever, was shocked and surprised 
in Amritsar by the arsenal of 
sophisticated weapons belong- 
ing to the extremists in the 
Golden Temple" and he ordered 
an inquiry into how they -had 
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President Glani Zail -Singh. 


been obtained.- 

More than 250 of the people 
killed in the Golden Temple 
battle have been .cremated, in- 
cluding the body of Sant Jamail 
Singh Bfcindranwale, the lead- 
ing extremist 

Because of the extreme heat 
with temperatures in excess of 
lOS^F, the bodies have had t» 
be disposed of quickly: Not all 
have been identified, -but a 
government official said . they 
had ail been photographed aod 
fingerprinted before cremation 
to assist brier- identification. - 

Some ' extremists’ are stiH 
hiding " in' ‘Various parts, of 
buildings around the Golden- 
Temple *nd are engaging in 
action with the army which is 
continuing its sweep of the 
Punjab rural areas. 


India aims for 5% growth 
in next five year plan 


BY JOHN ELLIOTT IN NEW DELHI 

INDIA is expected to aim for greater emphasis than m the 
an economic growth rate of just past on hydroelectric plants, 
over 5 per cent in the next ' The plan Is being finalised at 
five-v^ar plan for 1985-90 which a time when the uoveroment is 
is now being discussed by tiie becoming increasingly confident 
country’s Hanning Commission about the country’s short- .ana 
and National Development medium-term record and pros- 

pects. Mr Pranab Mukherjee, 
The aim of the plan will be the Finance Itinister wjd^hete 

to concentrate on improving confident that the 1980-19SS 

agriculture and infrastructure plan s annual grow ih tar get o t 
and on making better use of ^ per cent will be acSerad 
capital budgets. and that the figure might nfe to 

Indian Prkne^hSe^has put "’Heftrecast. that the financial 

ss» sStoffs issssis 

thi eC mnhs$s about 7 - P* r c ?ni in the economy 
This “ pares 'with m avenge 
22*1?.. fMdv k -of -54 per cent, ia the previous 
productivity. four years which included a low 

In line with previous plans, poJn; or 2 ^ in 1982-1983. 
the proposals are Ukely to The fi gurss for the; past year 
Involve a public sector outlay b avp been boosted by a good 
of at least double the figure for monsoon last year, and a sue- 
1980-85 which means a prob- .cessful harvest which produced 
able expenditure of about record food grain production in 
$200bn (£143bo). 1PS3-19S4 of an estimated. 15 Jjn 

Electric power generated is Sonnes. This year’s monsoon 
likely to receive the largest !has started to break pntime.. 
allocation of funds in the energy Industry . has started to ' pick 
and industrial sectors and .up In The past few months. The 
expenditure of $67bn for the Government believes that 
five years is being debated to manufacturing industry has 
Include $30bn to $35bn on power grown by about 5 per cent in 
generation capadty. with a 1983-1984. 


Pentagon names seven 
‘linked’ to test fraud 


BY LOUISE KEHOE IN SAN FRANCISCO 


THE PENTAGON’S Defence 
Logistics Agency has released 
the names of seven current and 
former employees of National 
Semiconductor who,* the Agency 
charges, were responsible for 
the fraudulent testing of 
military parts to which the 
company pleaded guilty in 
March. 

The Agency says the seven 
were directly responsible for 
the manufacturing and testing 
of military parts at National 
Semiconductor during the 
three-year period ending in 


1981 when the fraud occurred 

Last week the Agency -issued 
a notice proposing to bar 
National Semiconductor as a 
military supplier, in; addition 
the Agency sent notices to the 
seven individuals- . proposing 
they should be . banned from 
personal involvement' - ' in 
military contracts. 

One of ‘ the “seven people 
named by the- Agency is Mr 
Clement Pausa, - the vice- 
president and corporate officer 
at National responsible for 
international manufacturing 


OECD urges Spain to continue tough line 


Basque senator 


BY DAVID WHITE IN MADRID 


THE OECD has urged Spain's 
Socialist Government to 
continue with tight economic 
policies and to ensure lhat real 
wages are brought down. 

In a report released here 
yesterday, the Paris-based 
organisation also hints that 
Madrid should pay more atten- 
tion to its budget record and 
to possible contradictions 
between fiscal and monetary- 
policies. 

The report, the first OECD 
study on Spain since the 
Socialists took power in late 
1982. says there is “no viable 
alternative" to the monetarist 
strategy being pursued by the 
Government If production and 
jobs are Ip recover in the 
medium term. 

Its conclusions have been 
eagerly seized upon by the 
Madrid authorities at a moment 
when business is smarting over 
lough new laws to clamp down 
on tax evasion, and trade unions 
over the Government's job- 
creation record. The report was 


not originally due to have been 
published until next week, but 
the Government overrode the 
wishes of the OECD, secre- 
tariat and insisted on releasing 
it early. 

While mainly backing the 
Government’s efforts to tackle 
structural flaws, the OECD 
warns that real earnings have 
so far not fallen, despite an 
unemployment rate of over 19 
per cent. It contrasts this with 
other OECD countries, where 


overhaul "of the social security 
system to reduce the growing 
costs of pensions and health 
services. 

At the same time, it points 
to rising subsidies to public 
sector companies and urges 
“ rapid action " to remedy tiie 
“critical financial position” of 
state enterprises, which have 
not so far been included in 
industrial restructuring pro- 
grammes. 

“ Failure to reduce the 


' lead to an excessive restriction 
of credit to the private sector 
and .to higher interest rates, it 
warns. These, in -turn, would 
risk attracting unwanted capital 
and pushing up the peseta 
exchange rate. 

The report makes an 
. optimistic forecast for Spain’s 
balance of payments, predicting 
a current account deficit of 
30.5bu (£357m) for this year, 
compared with $2.5bn last year. 
But the OECD is less sanguine 


The first OECD study on Spain since the Socialists took power in 1982 
says there is no viable alternative to the Governments monetarist 
strategy i£ production and jobs are to recover in the medium terra. Real 
wages should be redneed and government spending cot to bring . 
down the budget deficit 
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real wage increases stopnc* 
when unemployment reached 
a much lower threshold, and 
urges the Government to press 
ahead with labour reforms, 
relaxing ihe rules on hiring and 
firing workers. 

To bring down the budget 
deficit tiie Government will 
have to resort principally to 
Cuts in spending, the report 
says, including social security 
benefi ts. It call for a_“ major 


borrowing needs of the public 
sector would seriously 
jeopardise the desirable goal of 
gradually liberalising the 
Spanish financial system.” the 
report cautions. The OECD also 
issue a warning about the cost 
of Spain’s regional devolution 
process to the state budget 
Overruns in the budget— for 
which the Government target is 
a deficit equivalent to 5.5 per 
cent of GDP this year — would 


than the Government on pros' 
pects for overall growth, invest- 
ment, and jobs. 

It forecasts economic growth 
Of 2 per cent this year, slightly 
down cn last year’s 2.2 per cent, 
and 2.5 per cent in 1985. This 
compares with the Govern- 
ment's forecast ol 2.5 per cent 
this year. 

Sr Miguel Ansel Fernandez 
Ordonez, Secretary of State for^ 
the Economy, said yesterday 


that tbe Government stood by 
its target and expected both 
exports and domestic private 
consumption to perform better 
than the OECD report predicts. 
The OECD estimates export 
growth at 10 per cent, with 
private consumption stagnating 
this- year. 

The report also falls short of 
Government expectations by 
forecasting a .zero increase in 
gross fixed investment this year, 
with an upturn id 1985, and a 
decline of 0.6 per cent in total 
employment . 

The OECD sees- the unem- 
ployment rate continuing to. 
edge up before stabilising at 
close to 20 per cent in the 
course of next year. Inflation is 
forecast at an average of 10 per 
cent against 12.1 per cent last 
year. . 

The Government* which 
expects the May inflation figures 
to be similar to the previous 
month's 0.6 per cent increase, 
says that is in line With its aim 
of an annual rate of 8 per cent 
at the end of - the year. Sr 
Fernandez Ordonez said that 
waxes, with increases averaging 
about 7.5 per cent in this year's 
pay agreements, had already 
taken an important ’ .turn 
towards moderation. 


took flag shown 
as war trophy 


-By Our Madrid Correspondiwt 
A VETERAN -J BASQUE 
nationalist politician has 
singed the beard of Spain’s 
military establishment ■ by 
stealing an exhibit from -the 
artny museum fn Madrid, 
where, according.- to . .him, it 
bad no right to be, - 

Sr Josefra Eiosegni, aged 77, 
who won fame in~1970'When 
he set fire to himself in front 
of General Francisco -Franco, 
yesterday, claimed -responsi- 
bility for the theft eii Weflnes- 
. day of a Basque flag which 
was oh display as a Civil ifar 
trophy. 

Since Sr Elosegui is-nq#.? 
senator for. the .powerful con- 
sent Uve Basque Nationalist 
Party, he cannot presumably 
be prosecuted / unless .the 
senate agrees to" lilt parti*- 
.. men tpry Immunity, 

Sr;. /Nanas:*. Serra/ the 
;-3)efeace Sinister, yesterday 
called on the chief state 
prosecutor p> look info the 
case of the missing , flag. Sr 
Eiosegni was an officer ia the 
Fasoue forces, during ..the 
Civil War; * ■ 

-The musetmL -which keeps 
a section of Franco souvenirs, 
had tbe flag-ea display among 
“emblem*; of/tbe Republican 
faction during fte- Iffl. 
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’84 summit 
casts cosy 
uncle as 
Big Brother 

By Max Wilkinson 

THE FACE of Sir Geoffrey 
Howe projected 15 feet high in 
full technicolour was an im- 
pressive image to offer the 
3.000 journalists attending 
yesterday's 1984 economic sum- 
mit in London. 

Sir Geoffrey .roomed on to 
the big screen to the swell of 
an electronic organ as a Star 
Wars image of the earth base 
spun away into a starlit sky. 

Thus will it be no doubt 
when a world government is 
eventually established on 
Earth, and its leaders wish to 
communicate soothing senti- 
ments to -the people. 

Sir Geoffrey, to be sure, was 
better cast as a cosy uncle than 
Big Brother when he was 
relayed yesterday lunchtime by 
special closed-circuit television 
from the sharp end of the pro- 
ceedings at Lancaster House to 
the hoards of world Press 
huddled into the shabby splen- 
dour of gilt cornices and 
mirrors in the Connaught 
Booms, the best part of a mile 
away. 

Fruits of Versailles 

The TV link, with an Orwel- 
lian proliferation of screens in 
'every room was part of an 
. -ambitious technological show- 
case which has become almost 
obligatory for host countries to 
.mount at a summit meeting. 

This custom became really 
established at the Versailles 
summit in 1982 when President 
Francois Mitterrand of France 
wanted technology to be one of 
. the main themes for discussion 
and an especially French 
Marvel for journalists to 
wonder at 

The fruits of the summit 
leaders' deliberations on tech- 
nology two years ago dropped 
on a waiting world yesterday 
though the actual equipment at 
Versailles, like other French 
initiatives, was rather a Sop. 

This year British Telecom 
.put In 1,000 lines with 100 tele- 
phones and 200 yellow pay 
■phones, voice pagers, fax 
machines. computer and 
message links, all in only four 
days, they say. This turn of 

• speed, perhaps some 1.000 per 
icent faster than many custo- 
mers can expect was of special 
help to one senior British 
columnist who took advantage 
of the massive British Telecom 
presence at the summit centre 
to try to get someone to fix his 
home phone. 

Free ties and Beer 

The electronics included a 
sophisticated computer with 
terminals provided by Redif- 
fusion able to store and pven 
print out messages for those 
journalists unmuddled enough 
to remember the relevant rode 
numbers. It also provided a 
.general electronic notice hoard 
which showed inter alia the 
times nf all Press briefings 
except, of course, the important 
ones, which were not advertised 
at all. 

" This summit provided a plat- 
‘fonn for more than 60 British 
companies, including a group 
under the umbrella Food From 
Britain, to provide for all 
journalists’ needs and desires, 
from ties to briefcases and 
naturally, free beer. 

However, a brief survey 
showed most participants wear- 
ing their own ties in the tradi- 
tional half mast position and a 
majorin' drinking black coffee. 

All the electronic sophistica- 
tion. particularly the TV link 
and the big screen, seemed to 
emphasise that perennial 
.question of whether the media 
-are there for the summit or the 
summit is mainly for the media. 

Sir Geoffrey’s earnest 
"features, ten times larger than 

• life, assuring everybody that 
the leaders had made a clear 
commitment to pursue the 

. course of non-inflationary 
. growth and to fight protec- 
.tionism seemed somehow to 
emphasise the latter point.. 

Summit Sherpas 

And in the main meeting hall 
■in Lancaster House the Sherpas, 
as the top officials are called, 
use electronic pens to write 
notes on a pad which will relay 
their thoughts direct to screens 
in outer roams from whence by 
TV links or taxi, after suitable 
attenuation, they are redis- 
counted to the world’s Press. 

However, the British hosts on 
other occasions made valiant 
attempts to. uphold the old 
tradition that summits are ex- 
clusive gatherings of the great 
from which journal isis may 
only expect a few crumbs of 
surplus information. 

The scene upstairs in the 
White House Press room was 
less serene. As officials issued 
a handout in which Mr James 
Baker, the White House Chief 
of Sstaff .maintained- the sum- 
mit had seen "very little beat- 
ing up on the President" over 
high U.S. interest rates, the 
American correspondent started 
" beating up on" his spokesman, 
Mr Larry Speakes. ' 

The unfortunate Mr Speakes 
had on Thursday _ claimed to 
have no information on the 
health of Soviet dissident 
Andrei Sakha rm- shortly before 
Mr Robert Macfarlane, Mr 
Reagan’s National Security Ad- 
viser, privately informed a 
small group of reporters that 
Moscow had assured Washing- 
ton he was still alive. 

■Eie White House reporters 
dislike briefings to selected 
journalists. 


Thatcher insists on need 



BY PHILIP STEPHENS 

MRS THATCHER, the Prime 
Minister, yesterday sought to 
shake up the summit leaders in 
Iheir deliberations on the 
world economy with a firm re- 
affirmation of the need to main- 
tain their present polici es for 
non-inflationary growth. ~ 

Speaking as the summit’s 
host, she also outlined what she 
said should he the West's 
strategy in tackling the serious 
and pressing debt problems of 
the developing world. 

In a keynote speech which 
Britain expected would set the 
tone for the final summit com- 
munique she detailed five 
priorities for sustaining the 
world recovery. Anti -inflation 
policies, at the heart of the 
West’s economic strategy fpr the 
past five years and based on 
tight control of public borrow- 
ing and monetary growth, would 
remain essentiaL 

“The strategy is the right 
one : and we intend to stick 
too it,” Mrs Thatcher said. She 
also underlined the need to 
reduce the high level of world 
interest rotes, but was careful 
to avoid direct criticism of the 
U.S. budget deficit. 

The Western nations would 
have to pay particular attention 
in coming years to restraining 
public spending, meeting 
humanitarian needs but curbing 
unrealistic expectations among 
their populations. 

The third priority was to 
tackle the problem of m (mating 
indebtedness among developing 
nations. There is no painless 
solution but there are a number 
of ways to show the developing 



world it is manageable, she 
said. 

Debtor countries must take 
measures to adjust their eco- 
nomies to international condi- 
tions but commercial banks and 
institutions could help. 

. Among measures that com- 
mercial banks might consider 
could be longer term reschedul- 
ing of debt where developing 
nations have begun to restore 
confidence, while the banks 
Should be encouraged to find 
ways to strengthen their 
balance sheets. 

Direct investment by rich 
nations would also ease the debt 
burden and the industrialised 
world could be encouraged to 
step up equity finance if there 
were an international agree- 
ment on investor protection. 

Finally, the leading interna- 
tional financial institutions 
might be asked to gear their 
lending to the performance of 
borrowers and to act as a 
catalyst to attract private 
capital. Mrs Thatcher said. 

“We must from this summit 
show that, with all parties work- 


ing together, we can create a 
framework for action over the 
years ahead. Which gives hope 
to the debtors and creditors 
alike ill at their problems can be 
overcome and confidence 
restored." 

The fourth priority identified 
by the Prime Minister was the 
need to adapt Western societies 
tn the pace of technological 
change. Unemployment could 
only be reduced if more scope 
were given to private enterprise 
and restrictive practices in 
industry were reduced. 

Governments, however, must 
recognise that the need for 
change and technical advance 
had to be tempered by an under- 
standing of the impact on the 
environment 

The speech drew a broad 
welcome from the other sum- 
rajteers but, as in many previous 
such gatherings, M Francois 
Mitterrand, the French Presi- 
dent. adopted a significantly 
different approach. 

He emphasised the need for 
a much more positive strategy 
towards the developing world 
with fresh efforts by inter- 
national institutions to reduce 
the debt burden. 

High U.S. interest rates were 
at the centre of the world debt 
crisis, he said, and the indus- 
trialised nations must further 
step up their pressure on Wash- 
ington to cut the U.S. budget 
deficit and establish a . more 
balanced relationship between 
its fiscal and monetary policy. 

M Mitterrand also renewed 
his calle for an international 
monetary conference to over- 
haul the world financial system. 



Takeover 
panel call 
on share 
price rises 

By John Moore, 

PUBLIC COMPANIES which 
.have received a takeover 
approach should make an 
announcement if there is an 
increase of 10 per cent in 
their share price, the Panel 
on Takeovers and Mergers 
said in its annual report 
published yesterday. 

The panel said a consider- 
able number of offer 
announcements were pre- 
ceded last year, as in 
previous years, by a rise in 
the share price of the com- 
pany which had received the 
takeover approach. 

" Typical}, the price rise 
may start anything up to a 
week or two before the 
announcement, although in 
most cases where there is a 
considerable rise it takes 
place in the 48 hours before 
the announcement." 

It often appeared to be the 
case, the panel said, that so 
many people were made 
aware of the possibility of 
an offer before an annouuce- 
fiient was made that the 
chances of a leak, albeit 
inadvertent, were extremely 
high. 

The panel emphasised that 
it was important to keep to 
a m i n i m u m number of people 
who were informed. They 
should be informed — only 
if and wben it is absolutely 
. necessary.” 

In the absence of special 
factors, the panel said it 
would consider that an 
announcement was required if 
there was an increase of 10 
per cent iu the share price. 
If there was any doubt the 
panel’s executive should be 
consulted. 

It emphasised that a state- 
ment that talks which may 
or may cot lead to an o®?r 
were "taking place would 
normal^ satisfy the takeover 
code’s requirement 




Hugh Rootled ge 

President Mitterrand of France shares a joke with (left to right) Sig GuUlo Andreotti, 
the Italian Foreign Minister, lib- Pierre Trudeau, the Canadian Premier, Iff Gaston Thorn, 
President of the European Community and Sig Betti no Cnud, the Italian Premier 

Declaration of faith in freedom 


THE SEVEN HEADS of state or government 
together with the President of the EEC Com- 
mission, yesterday agreed and issued a 
“ Declaration on. Democratic Values.” 

It affirmed their “ commitment to the values 
which sustain and bring together our 
societies." 

" We believe in a rule of law which respects 
and protects without fear or favour the rights 
and liberties of every citizen, and provides 
the setting in which the human spirit can 
develop in freedom and diversity,” 

“We believe in a system of democracy 
which ensures a genuine choice in elections 
freely held, free exprassion of opinion and 
the capacity to respond and adapt to change 
in all its aspects. 

“We believe that, in the political and 
economic systems of our democracies, it is 
for governments to set conditions in which 
there can be the greatest possible range and 
freedom of choice and personal initiative: in 
which the ideals of social justice, obligations 
and rights can be pursued; in which enter- 
prise can flourish and employment opportuni- 
ties can be available for all: in which all have 
equal opportunities o sharing in the benefits 
of growth and there is support for those who 
suffer or are in need; in which the lives of 
all can be enriched by the fruits of innovation, 
imagination and scientific discover; and in 
which there can be confidence in the sound- 
ness of the currency. 


“ Our countries have the resources and will 
jointly master the tasks of the new industrial 
revolution. 

“ We believe in close partnership among 
our countries in the comiction that this will 
reinforce political stability and economic 
growth in the world as a whole. We look 
forward for co-operation with all countries on 
the basis of respect for their independence 
and territorial integrity, regardless of differ- 
ences between political, economic and social 
systems. We respect genuine non-alignment. 

“ We are aware that economic strength 
places special moral responsibilities upon us. 
We reaffirm our determination to fight hunger 
and poverty throughout the world. 

“We believe in the need for peace with 
freedom and justice. Each of us rejects the 
use of force as a means of settling disputes. 
Each of us will maintain only the military 
strength necessary to deter aggression and 
to meet our responsibilities for effective 
defence. 

“ We believe that in today’s world, the 
independence of each of our countries is of 
concern to us all. We are' convinced that 
international problems and conflicts can and 
must be resolved through reasoned dialogue 
and negotiation and we shall support all effort 
to this end. 

" Strong in these beliefs, and endowed with 
great diversity and creative vigour, we look 
forward to the future with confidence." 


Seven to agree research pact 


BY PETER RIDDELL POLITICAL EDITOR 




'S' 


THE SEVEN NATIONS are 
expected to agree upon an 
initiative for further research 
into means of limiting environ- 
mental pollution of air, water 
and the ground. 

The communique is expected 
to call upon the working group 
on technology, growth and em- 
ployment to identify possible 
projects for industrial co- 
operation to develop cost- 
effective techniques to reduce 
environmental damage. 

The group will report in tame 
for the next economic summit 
in Germany, though there will 
be a multilateral conference m 
Munich later this month. 

In a special summit report 
published yesterday, a number 
of blockages to the spread of 
new technology in industrial- 
ised countries have been 
identified. 

Mrs Margaret Thatcher, the 
British Prime Minister, pre- 
sented the Report of the Tech- 
nology, Growth and Employ- 
ment Working Group which was 
set up at the Versailles summit 

V 


two years ago. 

The group consists of senior 
scientific and technological 
advisers in the seven summit 
countries and this year has 
been meeting under the chair- 
manship of Dr Robin Nicholson, 
the chief scientific adviser to 
the Cabinet Office. 

At the fast summit in 
Williamsburg a year ago 18 
areas for international co- 
operation. were identified 
mainly covering energy and 
advanced technology. The 
report lists what has happened 
in the various working groups. 

The report ' note's a number 
of obstacles to the introduction 
of new technologies, in particu- 
lar to the maintenance of a 
free flow of international trade 
in high technology products 
compatible with the security 
interests of the summit coun- 
tries, and to the acceptability 
of new technologies generally 
in society and the workplace. 

The report mentions the 
problem of the possible mili- 
tary application of high tech- 


nology components, products 
and production know-how and 
the need for effective controls 
over the destination of such 
products 

The group has also drawn 
attention to various environ- 
mental protection issues and 
recommends research into the 
processes involved in acid 
deposition, the safe storage 
and disposal of radioactive 
marine environment, the world 
climate, and the development 
of more efficient energy 
generating technologies. But 
the working group has not 
-recommended any new project 
areas, beyond the 18 already 
agreed. 

In relation to the existing 18 
areas for collaboration, the re- 
port notes “significant progress 
in the establishment of effective 
international networks between 
research institutes. 

In relation, for instance, to 
aquaculture, the report notes 
that “arrangements are in hand 
for a workshop on shellfish to 
be held in France, 


Close fight 
in SE 
elections 

By Our City Staff 

A CLOSELY f ought electiicm 
for places on the Stock 
Exchange Council is expected 
with 16 candidates standing 
for the 13 seats allocated to 
London members. Among the 
Dominations are 11 seeking 
re-election and five new can- 
didates. Those seeking re-elec- 
tion have to retire by rotation. 

The five new' candidates 
nominated so far are Mr 
Hengist Bradshaw, of Vivian 
Gray; Mr Jonathan Miller, of 
Fielding Newson-Smilb: Mr 
Kenneth Carter, of de Zoete 
Sc Bwan; Mr Keith Goldie- 
Morrison, of Keith Bavlev 
Rogers & Co: and Mr John 
Rarimess, Earnsbaw Haes & 
Sons. 

... Among those 11 seeking 
re-election is Sir Nicholas 
Goodison, the Stock Exchange 
chairman and senior partner 
of brokers Qnilter Goodison. 

A steering committee of 
smaller brokers seeking con- 
sultation about proposed 
structural chances for the 
British securities market — 
lareolv led by Seymour Pierce 
— have yel to annonuce which 
candidales they will snpnort. 

Meanwhile, the Stock 
Exchange yesterday an- 
nounced a series of appoint- 
ments following reorganisa- 
tion of Its • administrative 
sorvices. Mr Michael Baker, 
director of administration, 
becomes divisional director 
of an enlarged settlements 
services division. 

Mr John Young, director of 
policy and planning, is to he 
divisional director responsible 
for policy and markets, and 
Mr Stephen Carter, controller 
of audit services, has been 
appointed financial controller. 


Bouygues likely 
to win Gyde 
yard deal 

By Mark Meredith, 

Scottish Correspondent 

BOUYGUES OFFSHORE, 
part of the French construc- 
tion and civil engineering 
conglomerate, is favoured to 
take over the UIE offshore 
fabrication yard on the Clyde 
near Glasgow. 

An announcement could 
come next week, although a 
number of UK companies 
have expressed an Interest in 
UEE. Its French parent com- 
pany, Amrep, went into 
liquidation at the end of 
Hay. 

Bouygues had earlier 
expressed an interest in tak- 
ing over Amrep bnt then 
said If might take over some 
subsidiaries Instead. 

UIE, with a workforce of 
750, has a high reputation in 
the offshore field although the 
troubles nf its parent com- 
pany meant that it failed to 
win an important contract 
from Britoil to produce drill- 
ing sections for its Clyde field 
project 

Britoil was worried that 
mosey paid to UIE might be 
caught up with efforts by 
receivers at Amrep to pay 
creditors. 
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Vauxhall warns of lay-offs 


in nine days over 


BY JOHN GRIFFITHS 

VAUXHALL car workers 
learned yesterday that they 
have nine days— to June 18— 
before the General Motors sub- 
sidiary lays off employees 
because of the West German 
metalworkers* strike. 

The company warned the 
Luton and Ellesmere Port car 
plants last week that it could 
not guarantee production 
beyond yesterday. 

Ford, which has lost assembly 
at Cologne— the sole source of 
Granadas and Capris— is re- 
viewing UK operations daily. 
Austin Rover claims to have 
reasonable stocks of the Volks- 
wagen gearbox fitted to the 


Maestro and Montego, ihe only 
major component from West 
Germany on which it depends. 

The two Vauxhall plants em- 
ploy 7.600 assembly workers 
who build 750 vehicles a d3y, 
mainly the Cavalier at Luion. 
and Astra at Ellesmere Port. 

General Motors' other princi- 
pal assembly plant, at Antwerp 
in Belgium, ceased assembly 
last week. It supplied about lh 
per cent of Ihc 120.000 cars 
Vauxhall sold in the first four 
months of this year, while a 
further 32.000 cars were im- 
ports from West Germany. Even 
the cars which Vauxhall builds 
In the UK are heavily depen- 


strike 


dent on West German compo- 
nents. 

Manufacturers are reluctant 
to say when model supplies 
may dry up. 

Most fuel - injected models 
depend on Robert Bosch — one 
of the first companies to he hit 
by the strike— and they will be 
the first to disappear from ihc 
market. The exception is Austin 
Rover which uses Lucas fuel 
injection for its MG Montego. 

Motor traders may bp con- 
soled by the belief that a 
shortage of models gradually 
would halt the heavy discount- 
ing in the UK new car market. 


B Ae wins MoD contract 
to develop Seawolf missile 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH Aerospace’s Dynamics 
Group has been awarded a 
£130ra-plus fixed-price contract 
by the Ministry of Defence for 
the development of the vertic- 
ally-launched Seawolf guided 
missile system. 

This system has been selected 
by the Royal Navy as the anti- 
missile defence for its new Type 
23 frigates. 

The overall value of contracts 
for the vertically-launched Sea- 
wolf is likely to be more than 
£2 50m, covering all ancillary 
equipment, including radars and 
installation. 

Announcing the contract yes- 
terday, the Dynamics Group 
through its Bristol Division, said 
it would be prime contractor on 
the venture, working with a sub- 
stantial number of companies 
throughout the UK aerospace 


THE CHEAP £49 return air 
fare between London and Am- 
sterdam may be offered from 
July 1 only by British Cale- 
donian and Air UK the inde- 
pendent airlines, unless British 
Airways and KLM. the Dutch 
flag carrier, amend their con- 
ditions of sale. 

This emerged yesterday 
following extensive consulta- 
tions over the past two days 
between the airlines involved 
and the UK and Dutch trans- 
port ministries. 

It follows the breakdown of 
talks between the airlines on 
Wednesday which were aimed 
at reaching agreement on con- 
ditions of sale of the new fare 
which would cut by nearly half 
the cheapest return rate. 


BY RAYMONO S NODDY 

CAMPUTERS, manufacturers of 
the Lynx microcomputer, is to 
go into liquidation, it was 
decided after a meeting of 
creditors yesterday. 

Mr Ladislav Hornan. of 
Hacker Young accountants, has 
been appointed joint liquidator 
of Computers and G W Design 
Services, the main operating 
subsidiaries of Camputers 
(Holdings). Trade creditors are 
owed around £900.000. 

TIip move follows the collapse 
earlier this month of two other 
previously fast-moving British 
microcomputer companies. 
Dragon Data and Tycom. 

Mr Hornan said he beiieved 


and defence industires. 

The group's plants at Bristol, 
Stevenage and Bracknell, as 
well as UH Summerfi eld. would 
be involved in making the 
missile. For the launcher, the 
Bristol Division is involved. 
The radar tracker would be 
produced by Marconi Radar 
Systems. 

The vertically-launched Sea- 1 
wolf would give warships at sea j 
an improved defence against 
enemy missiles. The programme 
builds on the surface-to-surface 
anti-missile Seawolf system, 
proven in corabaL 

The Dynamics Group said 
yesterday that the contract com- 
bines development, evaluation 
and production. It follows a 
£10m advanced-funding contract 
from Ministry of Defence, signed 
this year. 


It appeared yesterday that the 
Transport Department favoured 
British Caledonian’s less restric- 
tive conditions for offering the 
fare more than the BA /KLM 
proposals. 

BCal is prepared to offer the 
fare on every flight up to a 
ma ximum of 500 seats a week 
with a cancellation clause as the 
only restriction. 

BA and KLM were seeking to 
offer the fare on virtually a 
standby basis, expecting passen- 
gers to buy a ticket in advance 
and telephone the relevant air- 
line the day before departure 
for seat allocation. 

The Transport Department 
appears to believe that the 
BCal approach is more in line 
with its own desire to see 
cheaper air fares in Europe. 


Camputers had good products. 
He hoped to sell the company 
as a going concern, even though 
three British microcomputer 
companies were now looking for 
buyers. 

The UK home computer 
market is expected to double 
this year, with saies of 3m. But 
competi-non is iotense and 
margins are being squeezed. 

The holding company of 
Cambridge- based Camputers 
had hoped to find a purchaser 
before yesterday’s creditors’ 
meeting. Less than a year ago 
Camputers raised £900.000 to 
fund further expansion and 
development of its products. 


Receipts by 



societies fall 

By Margaret Hughes 

BUILDING societies' receipts 
from savers fell again last 
month — the Third successive 
drop since ihev lowered interest 
rates in March. 

Figures from the Building 
Societies Association are ex- 
pected to show net inflow in 
May was just under ffiOOm. This 
was the lowest since last June, 
when societic: were forced to 
increase interest rate? to 
reverse the decline in receipts. 
May'* level is only a little more 
than half tho funds invested in 
societies in February. 

Receipt* to!? in ' £72Pm in 
March, to £S38»«i in April and 
now to £500n' The June inflow 
is expecied io be even lower 
as savers use their cash for 
holidays. 

Mr Herbert Walden, the 
association chairman, said 
yesterday that the returns 
were as expected. Barring any 
dramatic fall in receipts, which 
he did not fersee. there were 
no plans to increase interest 
rates. 

Much would depend on 
market rates, and the asso- 
, ciation wc-uld be carefully 
watching market movements 
after this week’s economic 
suretr.il. 

Mr Walden said societies 
were cushioned by their move 
to run down liquidity following 
the change in gilts taxation. 
Through this, the societies plan 
to add another £209m a month 
to their mortgage funds pool. 

They are al'n able to turn 
to the wholesale market to top 
up any shortfall in retail 
deposits. In May societies 
raised £250 m from this source, 
while in March and April they 
repaid more than they 
borrowed. 

If receipts continue to fall 
societies will come under 
increasing pressure to adjust 
their rates if ihey are to live 
up to their pledge to meet 
mortgage demand in full. 

Demand continues to rise and 
in May. mortgage lending is 
understood lo have reached 
£2bn for the first lime. In part 
this reflects further advances 
to existing borrowers anxious 
to beat the June 1 VAT dead- 
line for home improvements. 


BR service centre 

A service centre for British 
Rail’s signal and telecommuni- 
cations department has been 
opened in York by Mr Bob Reid, 
ER chairman. 

The £1.5m centre, built on a 
site formerly occupied by rail- 
way sidings west of York 
station, will be able to carry out 
repairs and resen icing on a 
range of signal and telecommu- 
nications equipment for all five 
ER regions. 


BCal fare plan favoured 
for Amsterdam route 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Camputers to be liquidated 


CABINET DEBATES RATES BILL CONSEQUENCES 


Haggling 


GOVERNMENT computers are 
running hot to try to analyse 
just how much extra cash will 
have to be added to the 1985-86 
public spending totals because 
of the Rates Bill. 

The Prime Minister and her 
Cabinet colleagues have now 
accepted that the Rates Bill, 
which would give the govern- 
ment power to limit the rate 
rises of high-spending councils, 
would add to public spending 
totals initially, although they 
hope for net reductions in later 
years. 

Even so. the Bill has aroused 
fierce opposition which spread 
as far as government ranks in 
the Commons and provoked 
argument between ministers. 

The problem is being 
examined by a sub-committee of 
the Cabinet’s economic commit- 
tee. This E (LA) subcommittee 
is chaired by Viscount White- 
law. At a recent meeting, it 
agreed that computer runs 
should be made on a series of 
options of aid for Mr Patrick 
Jenkin, the Environment Secre- 
tary, who is responsible tar the 
Bill’s parliamentary passage. 
These ranged from about £600m 
to £lbn. The sub-committee 
will meet again next week. 

The aid is required because 
of a promise by Mr Jenkin, 
during the rate support grant 
debate, that Ihe pressures on 
lower-spending shire councils 
could be eased once the Bill 
had been enacted. An addi- 
tional cost would be the tech- 
nical changes to targets for 


over aid for councils 


BY ROBIN PAULEY 

council spending, which would 
arise from operation of the Bill 
when law. 

The cabinet sub-committee 
must find a settlement well be- 
fore mid- July, when the list of 
councils to he rate-capped will 
■ be announced along with the 
targets and penally regimes for 
all other councils for 1985-86. 
Ministers on both sides are 
anxious to avoid the embarrass- 
ment of taking the issue, un- 
resolved. to Cabinet. 

Civil servants feel that 
ministers from both sides made 
tactical mistakes at the last 
meeting. It is clear from all 
the analyses that Mr Jenkin 
needs about f Ibn to avoid revere- 
difficulties arisirw from the 
Rates Bill. It is also clear that 
the final settlement, on what 
is essentially a political issue 
arising from proposed Govern- 
ment legislation, should not be 
seen as a victory or loss from 
either side. 

With th«s in mind. V- Peter 
Rees the Thief Sec- 

retary. was advised by his civil 
servants to nrtfce a f*. irly 
generous opening bid. and Mr 
Jenkin w>s advised to start with 
a bid for a hiah level of aid. 
f=o that they could quickly find 
agreement 

Mr Rees made the mistake 
of starting too low. offering less 
than £5()Om. Mr -Tenkrn rmened 
with £1.25bn but immediately 
said he would settle at a much 
lower sum and took the debate 
into the region oF fl.lbn tn 
£lbn. This was then supposed 


to be his bottom line. 

Kc is now digging in hard 
at £lbn but has given away 
what was supposed to he his 
room for manoeuvre in coming 
meetings. 

Mr Rees found himself out- 
numbered. His principal sup- 
porters appear to have been 
Mr Nicholas Edwardes. the 
Secretary for Wales, and Mr 
Kenneth Clarke, representing 
Mr Norman Fowler, the Social 
Sere ices Secretary. 

Ministers from the latter’s 
Department usually oppose 
giving more money for local 
government early in the year 
on the grounds that the 
ministry needs more scope to 
provide more cash in the 
autumn for the National Health 
Service. 


(i/t absentia) the arts, t 
by Mr Leon Britton, tht 
Secretory. He used to be 
unsympathetic as Chief 
tary to arguments aboi 
government spending h 
succumbs to the strong p 
from his civil servant 
point out that local gove 
money is money for poll 
and order. 

Although a settlement 
£800m to £90 0m regie 
looks more likely, it 
possible that the meetii 
week will agree to £Lbr 
leaving £2.75bn in th 
tingency fund for 
departments. 
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Rover dealers face 
threat over sales 


SY KENKETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


AUSTIN' ROVER. BL's volume 
car .subsidiary has warned 50 
dealers that if Their sales 
performance does not improve 
liiev will be sacked. 

The warnings come at a time 
when General Motors, the 
Yauxr.il! Opel group, threatens 
lo puih Austin Rover into third 
pi a co in the UK car sales charts. 
!r, May. till achieved a 15.6 per 
cunt market share while BL*s 
ws i^.-i per com. 

Mr Marl: Snowdon. Austin 
F.cvcr'.' managin? director, com- 

raercial. said yesterday he 
believed about 30 of the dealers 
■;.‘dor notice would hive to 
kv.’.e l.-ihO-strong network. 

Austin Rover was not too 
worried about its May sales per- 
.ormanc-e because for the year 
so izr :i v.as on target with a 
•-hr-rt- of IS. 48 por cent against 
1 1 Ms 17.7 per cent. “But some 
vi cur dealers are not trading 
aggressively enough," Mr 


Snowdon said. 

The company has pushed 
through a reorganisation of its 
network, cutting the numbers 
by about 20 per cent in the past 
two years. It feels new cars like 
tire Maestro and Montego enable 
it to be more selective in the 
dealers it chooses. 

Mr Snowdon claimed the 
Austin Rover network was not 
the most profitable in Britain, 
as dealers kept more profit per 
car than those representing any 
rival, including Ford, the 
market leader with a 28.17 per 
cent share so far this year. 

The reorganisation represents 
a transformation for the net- 
work. Before the Maestro was 
launched 15 months ago, half 
the Austin Rover dealers were 
incurring losses. 30 per cent 
were breaking even, and only 20 
per cent were profitable. 

Austin Royer also confirmed 
it is to drop the Triumph per- 


manently from its car range. 
The Triumph Acclaim, to be 
replaced later this month with 
a small Rover model, will be the 
last of the line. 

The company will use the 
Austin name for small and 
medium cars and the Rover 
badge for medium and large 
models. 

Mr Snowdon said inter- 
national research had shown 
these names had the strongest 
image of those available to 
Austin Rover. 

The aim is to create a clearer 
image for both the company and 
its cars, particularly in 
continental markets. Research 
had established that on main- 
land Europe, the Triumph name 
primarily conjured up an image 
of small, cheap sports cars. 
Ironically, the decision has been 
made when Triumph should be 
celebrating its 100th anni- 
versary. 


r^ew 


m aaovel 
veantiare 

By Alan Pike. 

Industrial Correspondent 

THE MAIL on Sunday, in a 
modern version of the Victorian 
practice of serialising books in 
newspapers, will provide its 
readers with a complete new 
/i me i in pari -work form. 

First Among Equate, by 
Jeffrey Archer, will be pub- 
lished as a separate supplement. 
The 1 6* J. 000-word book will be 
pruduced in four parts, starting 
nc v .r Sunday. June 17. 

Mr John Winning! on-Ingram. 
managing director of The Mail 
on Sunday, said yesterday the 
publication of a novel in part- 
work form was an important 
landmark in newspaper history. 

We are confident that the 
series will have a very 
substantial effect on sales of the 
paper and bring us even closer 
to our longer-term circulation 
goal;." 

The Mail on Sunday was 
launched by Associated News- 
papers two years ago. After a 
difficult 'tart it has established 
itself, following a re-launch and 
• he introduction of a colour 
niscarine. 

Distribution of First Among 
Equals with the newspaper is 
part of a trend towards the 
publication of books in maga- 
zine format. 

The hardback edition of the 
novel will ce published by 
Hodder & Stoughton early next 
month at IS. 95. There are 
indications that the production 
of a bonk in various forms 
enables publishers to attack 
different markets and increases 
demand. 


Thorn fund trustees 
win tax appeal 

AN ATTEMPT by the Inland 
Revenue to levy capital transfer 
tax on a trust fund set up by 
the late Sir Jules Thorn, presi- 
de nr of Thorn Electrical Indus- 
tries. for his daughter. Ann. 
failed in the High Court in 
London >i»sierday. 

.Mr Ju-iic? Xicholls allowed 
.in .-ppeal by the trustees of the 
i\;iul set up in 1947 for Mrs Ann 
■tvi.-nd. 

The Inland Revenue had 
a rimed unsuccessfully that, 
•sneer a 1984 court-approved 
variation of Mrs Ryland’s fund, 
ms had become chargeable on 
SO per cenr of it when the eldest 
n( iu’r three daughters. Nancy, 
become -l in August 1976. 


Government faces 
setback over GLC 

BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE GOVERNMENT is 
determined to press ahead with 
its Bill to abolish next year’s 
elections to tbe Greater London 
Council and tbe metropolitan 
county councils, even if it 
suffers a defeat when the Bill 
comes up for a second reading 
in the Lords on Monday. 

It now seems likely, bowever. 
that the Government will 
certainly suffer defeats during 
the committee stage in tbe 
Lords and will then have to 
make concessions on the Bill 

As is customary, peers will 
not vote against a second 
reading. But the Liberals have 
put down an amendment Which 
condemns tile legislation as a 
dangerous precedent, which 
will replace councils with non- 
el ected bodies. 

Labour peers and dissident 
Tory peers will vote with the 
Liberals and the Social Demo- 
crats for che amendment and 
this could result in an em- 
barrassing defeat for the 
Government. 

Government whips still main- 
tain tha t they can win Monday’s 


vote but in private it is being 
conceded that it could be a 
thin majority. 

If there is a defeat the 
Government will find it impos- 
sible to keep the Bill Intact 
during the Lords committee 
stage. 

The measure — the Local 
Government (Interim Provi- 
sions) Bill — abolishes the 
elections to pave the way for 
later legislation which will dis- 
band the GLC and metropolitan 
counties altogether. 

It is likely that in the com- 
mittee stage, hostile peers will 
move an amendment extending 
the life of the GLC and tbe six 
metropolitan counties until they 
are abolished in 1988. 

This will have a good chance 
of being approved and would 
mean that the Bill would even- 
tually go back heavily amended 
to the Commons. 

Government whips have sent 
out letters to Tory peers urging 
them to attend on Monday. 
Lord Plummer, the former Con- 
servative leader of the GLC, 
said yesterday he might vote 
against the Government 


Tory backbenchers appeal 
for talks with Argentina 


BY KEVIN BROWN 

THE GOVERNMENT yesterday 
faced calls from several Con- 
servative backbenchers in the 
Commons for direct talks 
on the future of the FalkHmds. 

A short debate on the South 
Atlantic was dominated by un- 
ease among Tory backbenchers 
about the slow pace of moves 
towards a resumption of com- 
mercial and diplomatic links. 

The debate produced no 
immediate relaxation m the 
official line that the war is still 
too recent for direct contacts. 
Bui the hope among the back 
benchers who spoke was that 
such contacts would help to 
create a clhnare in which 
moves towards reconciliation 
could be expected. 

The tone was set by Mr Cyril 
Townsend i Con. Bexleyheath), 
who said direct talks were long 
overdue and accused the Gov- 
ernment of being out of step 
with public opinion. “The pub- 
lic suspects there is 2 way 
forward, but wonder !rf there is 
a will," he told MFs. 


He is also one of three British 
parliamentarians to visit Buenos 
Aires this month lo speak lo 
members of the Argentine 
senate. This will be the first 
visit to Argentine by members 
of the British political establish- 
ment since the outbreak of the 
Falklands conflict two years ago, 

Mr Robert Rhodes James 
(Con, Cambridge), warned that 
another war was inevitable 
unless tbe two governments 
moved closer. 

Argentina must renounce the 
use of force against the Falk- 
lands, he said. But he warned 
that “dark forces" were “wait- 
ing to pounce" if the democratic 
experiment In Argentina failed. 

Mr Ray Whitney. Foreign 
Office Under-Secretary, said 
confidential talks were going on 
through Swiss and Brazilian 
diplomats. Britain looked for- 
ward to the resumption of 
direct links, but he warned 
against sending the wrong 
signals to Argentina. 


ITV delays 
plans for 
morning 
programmes 

By Raymond Snoddy 

ITV COMPANIES are about 
to postpone plans for expan- 
sion of daytime television. 

They were unable to agree 
with die Independent Broad- 
casting Authority on how tbe 
move should be financed 
through increased advertising 
time. 

It had be en p lanned that 
next autumn ITV schools pro- 
grammes should be trans- 
ferred to Channel 4 and tbe 
ITV network would broad- 
cast general entertainment in 
tbe morning after TV-am. 

To pay for the change, tbe 
companies wanted additional 
advertising in tbe morning 
plus tbe compensation they 
now get for producing schools 
programmes. 

The IBA decided that such 
compensation, given In extra 
advertising time, should go to 
Channel 4 with the schools 
broadcasts. 

The Independent Television 
Companies Association Coun- 
cil Is expected to decide on 
Monday to postpone the start 
of morning television until at 
least antumn 1986. But it is 
expected to approve expansion 
of broadcasting on Channel 4. 

A compromise has been 
worked out In which Channel 
4 would begin broadcasting at 
2.30 pm instead of 4.55 pm on 
weekdays. Programmes would 
also begins earlier at the 
weekend. 

Channel 4 would also like 
to extend its later hours, 
showing films until 2 am. Tbe 
extension of late boars. which 
would Increase manning costs 
for the main companies, has 
been postponed at least until 
next year. 

A farther factor on the ex- 
pansion of morning television. 
Is that competition is less in- 
tense than expected. The ITV 
companies believe the BBC 
does not have the resources 
for a big increase in morning 
programming. 

Serious morning com- 
petition from cable television 
is also seen as further off 
than thought. 


dropped by BBC 

By Raymond Snoddy 

THE .BBC has decided to 
drop its much criticised early 
evening news programme. 
Sixty Minutes. 

The programme will be 
replaced by an extended 
6 pm news bulletin which will 
ran for 25 minutes followed 
by regional magazine pro- 
grammes. 

The BBC said yesterday that 
the aim was to have harder 
news and current affairs 
content. The new programme 
will probably be called the 
Six O’CIock News. 

Mr Ron Neil, the editor who 
successfully established the 
BBCs breakfast teleriion pro- 
gramme, will be editor of the 
new programme. 

He will be replaced at 
Breakfat Time by Mr David 
Lloyd the current editor of 
Sixty Minutes. 

The BBC gave assurances 
yesterday that the changes 
would not result in job losses. 
Mandatory union meetings 
were called hy journalists, 
however, and threats were 
made to black out both Sixty’ 
Minutes and NewsnighL 

Mr BUI Cotton, managing 
director of BBC Television, 
promised there would be a 
strengthening of current 
affairs on BBC Television. A 
new challenge »o ITF’s Week- 
end World with the working 
title Sunday Supplement is 
planned. 
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SHIPOWNERS were told yes- 
terday they must be prepared 
for further increases in war 
risk insurance costs in the Gulf 
and even for the end of such 
cover. 

The warning came from Mr 
C. W. H. Goldie, a partner in 
the British insurance broking 
firm of Thomas R. Miller and 
Son. at the Posidonia Inter- 
national Shipping Exhibition in 
Athens. 

Hull insurance rates were 
more than doubled from 3 to 
7.5 per cent in May for ships 
going to Kbarg Island and 
Bus hi re in Iran. 

Mr Goldie said: “War risks 
insurance is insurance for 
times of peace, although it js 
•r ;np smaiipv im«:nr i'whn wi>f> *•*”»»,«» ■ - 
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British Shipbuilders’ chief 
hopeful after record loss 


BY ANDR 1 ANA IERODIACONOU IN ATHENS 


BRITISH shipyards can expect 
to obtain 2 per cent of world 
shipbuilding orders at most 
this -year, according to Mr 
Graham Day, chairman of 
British Shipbuilders. Last year, 
the UK won less Than 1 per cent 
of new orders and at the end 
of the year had 1.9 iper cent of 
total outstanding work. 

Speaking in Athens, he said 
BS losses would be much lower 
Jn the 1984-85 Scandal year 
after an all time high in the 
year ended March 31. 

BS has not yet announced 
the results, but Mr Day has said 


the trading loss would be 
around £120m. 

This year’s results will not 
have to bear the heavy losses 
of the Scott Lithgow offshore 
construction yard in Scotland, 
which was recently sold to 
Trafalgar House. Three «»aU 
yards have also been closed. 

Mr Day, addressing a forum 
at the Posidonia shipping 
exhibition, said: “If British 
shipbuilders. private and 
public, secure 2 per cent of 
the world market in Lhe 
current year. I will be 
delighted." 


War risk costs 6 may rise’ 

BY ANDRIANA IERODIACONOU IN ATHENS 


also designed to help ship- 
owners caught up unexpectedly 
in hostilities. But it is not 
designed to protect in full- 
scale and continuing hostilities 
such as those now developing 
in the Gulf. 

"In such circumstances, the 
limits of the capacity of the 
commercial insurance market 
w-ill be reached sooner or later, 
reflected first in the ever-higher 
cost of cover and perhaps ulti- 
mately in non-availability of 
cover.” Mr Goldie suggested 
That insurance might have to be 
undertaken by governments. 

He predicted an increase in 
the sending to the Gulf of ships 
of relatively low value, under 
reduced cover. 


sD OF INDUSTRIAL PROFITS 

ANALYSIS OF 92 COMPANIES 


THE CORPORATE profits re- 
covery is beginning to look 
increasingly patchy, with the 
big advances confined, to con- 
sumer groups. 

That is tbe main feature to 
emerge from the profits table 
compiled from 92 companies in 
the commercial and industrial 
sectors covered by the FT 
Actuaries. The results have 
been taken from the annual 


reports of companies with 
financial years ending between 
July 1 and September last year. 
The average annual profits 
growth of the 92 companies 
was 21.8 per cenL 
The figures are an £m and 
corresponding results for the 
previous year are in brackets. 

The figures show that the 
consumer sector increased 
profits by more titan a third, 


with individual groupings like 
brewers and distillers and 
leisure companies showing 
advances of almost 30 per cent 
and 49 per cent respectively. 

Against this the capital goods 
sector increased profits by only 
5.6 per cent with such group- 
ings as contracting/const ruction, 
mechanical engineering and 
motors recording decreases of 
between 2 per cent and 20 per 


cent. This lower level of 
average profits advance trimmed 
the average increase for th*> 
industrial group to just under 
a quarter. 

Results from the financial 
group showed property com- 
panics with a 20 per cent profic 
rise, and investment trusts a 
3.8 per cent advance. Overseas 
traders increased profits bv a 
half. 
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67.1 

(64.9) 

722.0 

(693.1) 

14.5 3B4.7 

(16.2i ; (3163) . 

METALS AND METAL ; 3 

FORMING 

283.6 

(341.5) 

0.8 

(18.5) 

2.3 

(7.9» 
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6.0 

(3.8) 

-3.9 

(3.3) 

— 

4.6 

(4.0) ; + 15.0 

O.t 
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245.6 
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— 
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MOTORS | 5 

2.707.6 

(2,300.0) 

86. 1 
(99.01 

39.7 

(49.3) 

-19.5 

16.0 

(17.3) 

21.8 

125.3) 

-13.8 

133 | 

( 12 . 0 ) ;-12.5 

63.9 

( 66 . 2 ) 

1,124.5 

(1,122.61 

7.6 366.9 

18 31 ' 1 364,9) . 

OTHER INDUSTRIAL ! 1 

MATERIALS ; 

490.2 

(402.6) 

68.2 

(54.4) 

46.5 

(44.1) 

+6.4 

18.6 

( 11 . 0 ) 

27.9 

(33.1) 

—16.7 

-14.2 '+ 6.8 i 3B.5 ] 479.9 

(13.31 j ; (39.7) j 13603) 

12.1 ; 66.6 ■ 
(16.1) | (573) 

TOTAL CAPITAL GOODS | 31 

t 

6,661.7 

15,871.0) 

403.6 

(406.4) 

278.6 

(263.9) 

+ 5.6 

93.2 

(85.7) 

176.1 

(163.6) 

+7.7 

67.6 1+133; 301.4 ; 3,503.3 

(59.7) ; , (2773* . (3,219.41 

11,5 1,311.2 

112.6, (1,050,9) 

BREWERS AND ! ? 

DISTILLERS ... — -1 

7,779.1 

(7,162.1) 

743.6 

(648.6) 

669.8 

(441.7) 

+29.0 

193.8 

(162.3) 

361.7 

(276.6) 

+31.2 

114.0 +14.01 426.4 4,880.4 

(100.1) ! ; (339.0) | (4,537.6) 

15.2 4323 
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FOOD MANUFACTURING 

4 

— 

7,819.1 

(6.346.9) 

- 287.8 
(211.7) 

178,2 

(130.9) 

+ 36.1 

38.9 

(23.6) 

136.0 

(106.4) 

+273 



40.0 

(35.0) 

+ 14.3i 169.4 j 1,862.6 

| (120.5) >1,688.5, 

153 , 434.1 

(12.5) i (383.0i 

FOOD RETAILING - - 

3 

927.3 

(826.6) 

46.5 

(40.2) 

43.2 

(38.6) 

+ 12.2 

18.1 

(17.6) 

25.2 1 + 20.6 

(20.9) { 

9.2 

(73) 

+ 16.6 253 ; 159.6 

; (21.5) : (131.1) 

28.5 ; -24.2 : 
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HEALTH AND 
HOUSEHOLD PRODUCTS 

- 

t ~ ) 

( - ) 

( “ ) 

— 

( - ) 

1 _ 

< - L-).-- 

( - ) 

JLi : ( ^ 
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LEISURE - - - - 

r 

301.8 

(274.3) 

41.7 

(30.6) 

39.7 

(26.7) 

+48.7 

19.5 

(14.0) 

20.2 

(12.7) 

+59.1 

8.1 

16.7) 

+20.0- 25.2 . 175.7 

' (19.3) ‘ (143.6) 

i 23.7 • 23.S 

1 ' 21 .T; : (26.lt 

NEWSPAPERS, 

PUBUSHING 

3 

499.1 

(462.4) 

29.3 

(32.3) 

26.7 

(18.0) 

+42.8 

8/1 

(7.5) 

17.5 

(10.7) 

+63,6) 63 i + 10.7i 25.9 213.0 

[ (5.6) j 31.0) ;• (203.41 

13.8 

> 11 . 0 ) 

33.0 
. >29.4; 

PACKAGING AND PAPER \ 1 

1 

62.2 

(33.9) 

26.4 

(9.5| 

24.7 

(9.0) 

+174.4 

4.0 

(0.3) 

20,7 

103) 

+ 1863; 1.7 | + 54.E! 19.6 

■ ( 1.11 1 1 18.5) 

28.1 

<1731 

8*3.4 

(54.9) 

€.5 " 
(5.1) 

STORES - ... 3 

732.8 

(569.1) 

69.4 

(39.3) 

67.2 

(36.1) 

+86.2* 24.6 

( 6 . 2 ) 

42.6 

(30.8) 

+38.0 13.4 1+34.01 45.2 

1 (10.0) I 134.0' 

434.0 

(390.11 

16.0 , 413' 

(10.115 ,30.6i 

TEXTILES - 

3 

89.5 
. (87.1) 

11.1 

( 10 . 6 ) 

8.4 

( 6.61 

+27.3 

2.4 

(2.8) 

6.0 

(3.8) 

+573 

1.6 

(1.7) 

-53 : 5.6 73.9 

> (3.4) (69.9) 

16.0 ■- 33.6 ' 
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- 
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_ 

(-) ’ 
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1 — 1 <—) 
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OTHER CONSUMER 

— 
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(-) 
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(-) 
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— 

■ l-> ' l-> 

. — 1 ' — ' 

; (-) • (-» 

TOTAL CONSUMER GRP 
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18 J 11.0 
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(1,012.7) 

956,9 

(707.5) 

+36.3 

306.6 

(223.1) 

629.8 
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+34.1 
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(168.1) 

+ 16.5 7333 , 7,827.3 

I (567.2, \ (7,181.5) 
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CHEMICALS — - - 
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1,701.6 

<1,634.2} 

222.6 

(226.6) 

136.8 

(164.1) 

-11.2 

19.8 

(19.4) 

99.7 

(124.1) 

—19.7 
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(19.4) 
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OFFICE EQUIPMENT 
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— 

— 
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SHIPPING AND 
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— 
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: <• ; r-T 

MISCELLANEOUS ... 
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3,953.9 

( 2 , 914 a 

277.3 

(224.4) 

199.2 

(146.6) 

+ 36.9 

49.1 

(38.1) 

146.4 

(104.7) 

+383 

46.8 

(33.9) 

+38.1! 1843 ; 1,6603 

(145.7) , (1,208.9) 

' 16.7 . 5684 

...18,6.1 (364.7), 


TOTAL INDUSTRIAL GRP I 67 ] 40,538 J2 J 2,167.1 


1,571.5 I+33.SI 
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2S 
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86.6 
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1 + 10,6; 71.0 

! : (62.8) 

• 975.8 

J • (838.2) 

10.5 

>13.0) 

624.9 

*493.9 

DISCOUNT HOUSES 

_ 

(— > 

(-) 

(-) 

“ 

(-> 

(-) 

— 

(-) 

1 

«-i 

; i— i 

1 

«— > 

(-) 

INSURANCE (LIFE) ... „ 

— 

(~) 

(-) 

<-> 

— 

(-1 

(-) 


(-) 

1 

1 — 

(-) 

■: i-i 

1—1 


INSURANCE .COMPOSITE) 






_ 




_ 







_ 

* ' 


(-) 

l-j 

i-i 


(-) 

<-) 

(-) 

(-> 


! (-» 


>-i 

i-i 

•— 1 

INSURANCE BROKERS 

(-> 


— 

i-i 

(-) 

— 

- 

(-) 

- 

(-> 

(-) 

i 

- 


— , 



>-) 

i— i 

1— J 

I 

i-i 

i—i 

>-) ' 

(-: . 
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—4.2 
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1 — 
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(-) 

<-) 

(-> 

(-) 
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1— l 

(H 
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PROPERTY _. ... ... 

6 

l-> 

94.8 

(843) 

53.8 

(44.0) 

+19.8 

21.6 

(17.4) 

31.7 

(28.9) 

+9.7 

22.0 

(19.8) 

■+11.1 

i 

1 1JS 
(8.6 > 

1 1,392.7 
! (1,259.2) 

6.8 l 
(6.8) ; 

33.3 
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OTHER FINANCIAL... — 

2 

(-) 

62.1 

(74.1) 

22.1 

(27.4) 

-19.3 

10.1 

(13.0) . 

12.0 

(14.4) 

-16.7 

4.6 

(3.8i 

j + 18.4 

B.9 

(11.8) 

] 476.0 1(13,1 1 
' (322.1) 23.0) ■ 

41.0. 

(34.7) 

TOTAL FINANCIAL GROUPj 9 


260.1 

(268.1) 

162.5 l-O- 2 

(162.8) 1 

46.8 

(66.0) 

110.7 
(93.4) i 

+ 18.6| 

43.2 

(38.7) 

1 + 11.6. 91.1 

1 ' (83.21 

) <2,843.3 

I 1(2,599.5) 

9.1 | 
(11.2): 
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(517.4) 

INVESTMENT TRUSTS 

13 

A 

47.2 

(43.1) 

38.4 

(37.0) 

+ 3.8 

14.1 

(13.6) 

24.1 

(28.9) 

+5.2 

23.8 

(21.7) 
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1.4 

(1J2) 

1.298J 
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(—6.2) 
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1 A 


1 » 

OVERSEAS TRADERS 
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2,367.8 

(3,337.3) 

196.7 

(169.1) 

110.3 

(73.7) 

+ 49.7 

65.5 

(33.5) 

39.9 

(22.3) 1 

+78.9 

24.2 

(24.2) 

i 

50.6 
(29.3 1 

i 1.341.6 
' >1,296.81 

14.7 | 
(13.0) ! 
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NOTES ON COMPILATION OF THE TABLE 


The classification is that of the 
Institute and Faculty of Actuaries used 

in the daily Financial Times 

Actuaries Indices. 

Co!. 1 gives turnover, exclusive oi 
VAT unless otherwise indicated. 

CoS. 2 gives profits before interest 
end taxation, that is to say profits 
aftar all charges except loan and other 
interest but before deducting taxation 
provisions and minority interests. 

N.B. — Certain companies, including 
merchant banks, discount houses, 
insurance and shipping companies era 
exempted from disclosing the full 


information required under the Com- 
panies Act 1948. 

Col. 3 gives Pre-tax Profile, that is tat 
say profits after all charges including 
debentures and loan interest but before 
deducting taxation provision and 
minority interests. 

Col. 4 groups all corporation taxation 
including Dominion. Colonial and 
Foreign liability and future tax pro- 
visions but excluding adjustments 
relating to previous years. 

Col. 5 gives the net profits accruing 
on equity capital after meeting— 

1— Minority Interests. 

2— All prior charges— oinking fund pay- 
ments, etc. and Preference divi- 


dends and 

^-Provisions for staff Bnd employees 
pensions funds where this is a 
standard annual charge egainar net 
revenue. 

Col. 6 sets out the nat cost of divi- 
dend on equity capital. 

Col. 7 is the capital generated intern- 
ally over a year’s trading. For the 
purposes of comparison equity earn- 
ings plus depreciation leas equity 
dividends is tha recognised method 
Of computing this figure. 

Col. 8 constitutes the total net 
capital employed. This ia the total of 
net fixed assets— excluding intangibles 
such as goodwill— plua current assets 


less current liabilities, ewcepc bam 
overdrafts. 

* For merchant banks and discoim: 
houses a more realistic figure to auoir 
is the balancB-shost total. 

Col. 9 represents the net return -on 
capiral employed. Col. 2 as a pernn- 
age of Col. 8 provides an indication 
of aveniga profitability. 

t Excluding merchant banks, discount 
houses and insurance (life and 
composite). 

Col. 10 net current assets are arrived 
at by the subtraction of current 
liabilltea and provision from current 
assets. 

* No figures given. 


ICI plans Swedish biotechnology link 


BY DAVID RSHLOCK, SCIENCE EDITOR, AND DAVID BROWN IN STOCKHOLM 


ICI is discussing a major 
biotechnology venture in 
Sweden with Cardo, the Swedish 
agri-business group. 

The discussions have been 
disclosed by Cardo, which said 
the two ore considering a joint 
venture at Lands krona in 
western Sweden. 

Cardo is an agri-business 
investment group with extensive 
interests in sugar and seed 
breeding. Ii is quoted on the 
London and Stockholm stock 
exchanges. 

ICI said yesterday it hoped 
negotiations would be suffici- 
ently advanced within a month 
to put proposals before the 
boards. It confirmed it has 
been seeking a new way of 
exploiting research in plant 
science and che genetic engi- 
neering of crops. 

Its basic science in these 
areas is seen as ripe for appli- 
cation to the agricultural 
industry. 

lei's interest is focused on 
HilleshSg. a Swedish -based 
Cardo subsidiary specialising in 
plant breeding. Hilleshftg, with 
about 1,000 employees, has an 
international reputation, it has 
a research centre in Sweden 
and plant breeding facilities in 
10 countries, including Britain. 

Genetic engineering is the 
biggest development project of 
Hiileshfig. which ds part-owner 
of specialist genetic engineering 
companies in Sweden, Belgium 
and the U.S, 

ICI is looking to its partner 


primarily for skills in breeding 
such crops as cereals and oil- 
seed. " We believe we’ve got 
biochemical skills. They’ve got 
classical plant breeding skills 
and tbe marketplace," said Dr 
Charles Reece. Id's director of 
research and the board member 
involved on discussions. 

The discussions have come to 
light because tbe Swedish 
Government has been trying to 
push Cardo into a joint venture 
in plant breeding with a co- 
operative called the Swedish 
Farmers' Association to 
strengthen the Swedish seed 
breeding industry. 

ICI has an established busi- 
ness in agricultural chemicals, 
as a supplier of fertilisers and 
crop protection chemicals. But 
it has been trying to exploit 
more than a decade of research 
in crop genetics at its central 
research laboratory at Runcorn. 

Its bio-sciences group headed 
by Dr Ed Dart is spending about 
£2m a year, including about 
£450,000 In universities in 
Britain and the U.S. 

“The direction that plant 
science is developing means a 
closer collaboration between 
plant science and chemistry. 
ICI and Cardo are discussing 
how such a collaboration might 
take place," Dr Reece said. 

The bio-science group at 
Runcorn reports directly to Dr 
Reece. The broad aims of its 
plant science research include 
plant growth regulators, the 


genetic improvement of crop 
yields, and better resistance to 
such stresses as cold weather. 

ICI management has kept 
this research independent of 
the extensive biotechnology 
activities of the company's 
agricultural and crop protec- 
tion divisions in the belief 
that, if successful, a new com- 
mercial mechanism might be 
required to exploit iL 
The Swedish Government and 
the Farmers Association are 
discussing merger of their half- 
and-half-owned Svalof breeding 
company with domestic opera- 
tions of Cardo’s wholly owned 
Welbuil seed breeding division, 
where profits declined last 
year. Cardo would probably 
take a minority interest in the 
newly-formed company. 


The strategy is to -split 
Cardo’s plant breeding opera- 
tions into a domestic arm 
partly owned by the Govern- 
ment and concentrating on 
Nordic markets and an inter- 
national unit able to compete 
abroad in co-operation with 
ICI, said Mr Per Lihdblad, the 
group’s managing director. . 

The group is floating Hille- 
shog on the Stockholm stock 
exchange. 

An ICI link-up. which will 
not be finalised before . the 
autumn, could combine ..Cardo's 
tissue and cell culture expertise 
with ICTs biochemistry, mole- 
cular biology and DNA tech- 
niques. Mr Lindblad said. 
Further financial details await 
agreement, not least with- the 
Swedish trades unions, he said. 


MIKUNI’S 
CREDIT RATINGS 

on about 1,800 bond issues - 
by more than 550 Japanese companies 

For details write: 

Mikupti & Co, Ltd. 

Dai-ichi Mori Building 
- 12-1, Nishi-Shimbashi 1-chome 
Minato-fcu, Tokyo 105, Japan 
or Telex J331 18 
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labour news 


THE WEEK IN THE MARKETS 


Sympathy for the miners 
but not much solidarity 


CALLS BY coal miners for a 
blockade of supplies to power 
stations and to halt steel pro* 
auction in support of their 
strike seem likely to receive 
only limited support at best 
. Soundings in the oil, rail and 
steel-industries yesterday in the 
wake of the meeting- between 
transport, steel and miners’ 
union leaders which called for 
the action showed some consci- 
entious, reluctant support — but 
more often strong scepticism 
even among union activists 
that the appeal* would yield 
any action in practice. 

Mr Arthur Scargil], president 
of the National Union of Mine- 
workers, believes the call for a 
-blockade on the movement of 
oil and other fuels to power 
stations and on all coal and 
coke into - steelworks signifi- 
cantly strengthens the solidarity 
'already agreed between the 
miners and the transport unions. 

- Hower, at local level — away 
from the union leaders’ rhetoric 
_ — that solidarity has already 
faltered badly with a lot of coal 
still being moved by rail to 
"power stations and road-based 

transport from working mining 
-areas hardly affected. 

Oil is the miners’ new target 
Petrol tanker drivers are in the 
main more highly unionised, 
more disciplined and more mili- 
tant than drivers in the hire 
and reward haulage sector and 

- so may be more likely to follow 

the Transport and General 
Workers’ Union’s guidance — 
particularly if it is seen as 
“ tantamount to an instruc- 
tion” as view ed by Mr Moss 
Evans, TGWU general secre- 
tary. - • 

Mr Geoff Capper, the tanker 
-d river s* representative on the 
TGWlTs road transport commit- 
tee, said yesterday that many 
drivers would" now recognise 
that the coal dispute was about 
-more than the m ining industry: 
“They will think: if it’s the 
miners now — then who next?” 

Other stewards took a dif- 
ferent view — and if the 
inevitably more militant 
stewards feel less confident 
about support, what price the 
members? 

• Many stewards pointed to the 
tanker drivers’ refusal to take 
strike action over their own 
pay in recent years as an Indi- 
cation of a new, less militant 
attitude, and all said that the 
open divisions in the miners' 
ranks tipped many drivers 


Philip Bassett and 
David Goodhart look 
at transport and 
steel union support 
for the pit strike 


against taking supportive 
action. 

One BP drivers’ shop steward 
said: “ It depends on the direc- 
tive from the union. If there is 
-a. free choice, if people can 
just put their hands up, then 
that's not a choice at all — 
people will have to vote against 
because of their jobs.” 

Another steward said: “It’s 
a difficult choice and that's why 
people have to influence that 
decision. And that's up to the 
professional leaders.” 

Some stewards said they had 
already held meetings during 
the present strikes to see what 
support there was for the 
miners — but that suggestions 
for sympathetic action had been 
defeated, in at least one case 
by a resounding majority. 

The largest steel union, the 
Iron and Steel Trades Con- 
federation, signalled clearly 
yesterday that it did not feel 
bound by the decision to call 
for a blockade. Min dful of the 
steelworkers* previous rejec- 
tions of earlier calls in the 
strikes, one official said yester- 
day: “ This changes nothing." 

The key test of whether the 
rail unions can translate verbal 
support into real . action on 
stopping coal movement comes 
this weekend at Shirebrook rail 
depot 

Shirebrook is in Derbyshire 
but much of Nottinghamshire's 
coal is being moved through 
the depot on the pit-power 
station merry-go-round. 

A joint NUR-Aslef branch 
meeting will discuss the points 
raised at a meeting, on Wednes- 
day by Mr Jimmy Knapp and 
Mr Ray Buckton, the two 
general secretaries, and then 
probably take a vote on stop- 
ping the movement of coal. 

Union officials were last night 
sceptical about the likelihood 
of support from Shirebrook. 
The Aslef branch voted over- 
whelmingly a month ago to 
continue working as long as the 
Nottinghamshire miners were 
still working. Although some 
drivers appeared to have been 


swayed by Wednesday's meet- 
ing fewer than half the 
members of both branches 
attended. 

If Shirebrook was to come 
out the raalmeo murid be 
suspended as no freight other 
than coal is handled by the 
depot Aslef has promised to 
pay basic wages — the NUR has 
not. The unions hope that a 
decision to black coal at Shire- 
brook would have a knock-on 
effect tat the two either Notting- 
hamshire depots — Toton. and 
Wesxbouses — wtortcb are also 
stUl working normally. 

British Rail said yesterday 
that it was now only carrying 
about one-tenth of the normal 
load for the lime of year and 
that almost ail of that was 
moving smoothly. 

However the unions claim — 
and it appears with some justice 
— that there is sporadic support 
which is stopping the movement 
of coal in Leicestershire, south 
Derbyshire, and Lancashire, 
where die Agecroft pit is still 
working. 

Action by NUR signalmen in 
the Sheffield area -is responsible 
for the continued use of private 
road haulage companies ferry- 
ing coke from Orgreave to Scun- 
thorpe. 

Even Shirebrook is now 
supplying only Ratcliff e and 
Marnham power stations with 
coal — compared with its normal 
five — because of action- by 
signalmen up the line, accord- 
ing to the unions. BR, how- 
ever, says that the CEGB wants 
coal only at those two power 
stations. 

One of the main arguments 
of rai linen wanting to work at 
Shirebrook is that if they come 
out the coal will simply be 
moved by road. Mr Brian 
Crossland, the TGWU district 
secretary in Nottingham, 
admitted yesterday that sup- 
portive action by lorry drivers 
was unlikely. “To be honest, 
we have been in some difficulty 
trying to get people to come 
out” he said; 

Other TGWU area offices 
expressed a little more opti- 
mism and may take a tougher 
line with companies ' and 
drivers which break an instruc- 
tion. 

But even they admitted that 
with the extent of self-employ- 
ment in the industry it was 
going to be virtually impos- 
sible to stop movement of coal 
by road. 


Oil makes a sticky target for 
blockade of the power stations 


WHEN THE unions talk about 
blockading the movement of oil 
" into power stations! they have 
In mind two distinct targets. 

One is the supply of heavy" 
fuel oil, a thick, tar-like sub- 
stance which has to be heated 
before it can be pumped and 
winch fires a dozen power sta- 
tions. Before the strike, most 
of these stations were either 
expensive part-timers or white 
elephants. 

The second is the refined oil 
used in coal fired power sta- 
tions as a lighting and stabilis- 
ing fuel — that raises the 
-calorific value and combus- 
tibility of coal. Between 3 and 
4 per cent of the fuel used in 
. a coal-fired power station is this 
type of oil 

Movement of refined oils is 
chiefly by rail and is, in theory, 
highly vulnerable to picketing. 
During the 1973-74 miners’ 

" strike, interruptions in fuel and 
stabilising oil supplies caused 
. serious problems for the Central 
' Electricity Generating Board. 

In the light of that experi- 
ence, however, the CEGB is said 
to have built up large stocks 

Postal ballot 
plea by 
: union chief 

~ By Philip Bassett, 

Labour Correspondent 
A SENIOR TUC leader yester- 
day called on the Government 
to 'strengthen its Trade Union 
Bill to allow unions to opt for 
postal rather than workplace 
ballots to elect their leaders. 

The call by Mr Eric Ham- 
mond, general secretary-elect of 
the Electrical and Plumbing 
Trades union, will anger other 
union leaders who sire cam- 
paigning against the Bill. 

Speaking in London, Mr Ham- 
.znond said the EPTU opposed 
■the Government’s legislative 
_■ approach to industrial relations. 
-But if ballots were imposed it 
should be done in a way that 
would strengthen trade union 
democracy. 

As the Bill has now completed 
its Commons stages, Mr Ham- 
mond appealed to the House of 
Lords to make the changes — 
since the Commons “ seems too 
unaware, too uncaring or too 
timid to show the Government 
the way.” 

Referring to the EPTtTs 
ballot-rigging scandal 25 _ years 
ago, Mr Hammond said this had 
been aided by an electoral 
system which offered _ wide 
opportunities for intimidation 
and fraud. 

“Those same opportunities 
still exist in most unions today, 
though it was to unions’ credit 

cMniiflc 


BY IAN HARGREAVES 

of these fuels inside coal-fired 
stations. 

Supplies of fuel oil will be 
more difficult to disrupt, since 
the main oil-fired power stations 
are sited close to refineries and 
the fuel oil pumped by pipeline. 

The status of the big five oil- 
fired stations of the CEGB and 
the one large dual-fired station 
which is consuming fuel oil, is 
as follows: 

• Little brook (on the Medway!. 
Three 660MW units, not yet 
running at full capacity, takes 
fuel oil by sea tanker r but not 
being connected to a refinery 
has unusually large storage 
capacity of 0.5m tonnes. 

• Fawley (on the Solent, 2.000 
MW) fed by pipeline from 
refinery. 

• Pembroke. Fed by refinery 
pipeline. Four 500 MW units, 
two In service. 

• Grain (Medway). Three 660 
MW units). Has refinery-scale 
storage, but these tanks are 
filled by sea tanker and then 
pumped by pipeline. 

• Ince (Merseyside) Two 500 
MW units, one mothballed and 
in course of re-comnrissiomng. 
Refinery-fed. 


• Kingsnorth (Medway) Four 
500 MW units, dual-fired but 
running on oil fed by pipeline 
from Grain storage. 

The CEGB also has six 
smaller units. Three (North- 
fleet. Belvedere and Brunswick 
Wharf, with combined capacity 
of 1,100 MW) are on the 
Thames and have wharf access. 

Richborough (850 MW) is 
near Ramsgate, but depends «n 
road tankers to move supplies 
from a sea terminal. South 
Denes, near Great Yarmouth 
(250 MW) and Poole in Dorset 
(100 MW) are both coastal. 

The level of fuel oil stocks 
at the power stations or in 
land storage is not known, but 
capacity is thought to be just 
under 2m tonnes. The CEGB is 
burning between 320,000 and 
340,000 tonnes of fuel oil a 
week. 

CEGB purchases have driven 
the price of fuel oil higher 
since the strike began, but this 
week the spot price has fallen 
from more than ¥187 per tonne 
to $181.5 a tonne yesterday. 
This may indicate a lull in pur- 
chases. 


Golding wins postal backing 


BY OUR LABOUR STAFF 

MR JOHN GOLDING, a leading 
right-wing Labour MP, could 
return to the rational executive 
of The party later this year 
after regaining his union’s 
nomination. 

The annual conference of the 
Post Office Engineering Union 
yesterday approved Mr Gold- 
ing's Domination by 57,000 votes 
to 31,000. The left-led executive 
last year declined to support 
him because of his part in the 
campaign to remove members 
of the Militant Tendency from 
the party. The executive was 
censured for that decision. 

Mr Tony Clarke, deputy gen- 
eral secretary of the Union of 
Communication Workers, has 
replaced Mr Golding on the 
NEC and may not be keen to 
stand down. 

O POEU solicitors have esti- 
mated that if the court case 
against Mercury Communica- 


tions — due later this year — 
is lost by the union, costs could 
reach £500,000. Mercury, the 
telecommunications rival to BT, 
last year won an injunction 
ag ains t POEU blacking of 
interconnection to the ma i n 
network which the union is 
challenging. 

If the union wins that case 
there could be similar battles 
over cable companies (without 
a BT input) that want to carry 
telephone messages, and the 
private mobile phone company. 

The Telecommunications Bill 
has tightened the Tilling on 
interconnect — so even if the 
court case was won (under the 
Employment Laws) it could still 
be unlawful. 

• The union conference 
accepted an executive recom- 
mendation to accept System X 
electronic exchanges — pro- 
vided job security assurances 
are given. 


Dispute bits IPC weeklies 


BY DAVID GOODHART, LABOUR STAFF 




THE IPC group of magazine 
companies — owned by Reed 
International — have started to 
suspend the publication of 
some weekly magazines because 
of industrial action by the 
National Union of Journalists. 

More than 1,000 NUJ mem- 
bers have been working to rule 
and taking two-day a week 
strike action for the past three 
weeks in pursuit of a 12.5 per 
cent rise that would bring their 

no>r r-I~r— 


shorter working week and 
paternity leave. 

. The company has so far 
refused to move above 7 per 
cent The titles suspended as 
a result of the action are the 
New Musical Express, Titbits 
and Tammy. A number of other 
specialist and technical maga- 
zines have had their publica- 
tion dates delayed and next may 
see the suspension of Woman 
and Woman's Own. 
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Into calmer waters 


LONDON 

ONLOOXBt 


In the event the May money 
supply figures turned out to be 
nowhere near as bad as the mar- 
ket had feared. Growth in Ster- 
ling M3 was about half what the 
City expected and concern that 
another round of base rate rises 
was imminent proved to be un- 
justified — leastways for the pre- 
sent 

Apart from an initial spark 
in gilt prices, however, which 
allowed the Government Broker 
to get some of his taps flowing, 
the market really hasn’t reacted 
in the way the authorities might 
have liked. The City is still pre- 
occupied with money supply and 
the size of the PSBR while the 
trend in the Stales hangs over 
the market like the Sword of 
Damocles. Prices stubbornly re- 
fuse to edge up to the level 
where the GB can get his taps in 
full swing while next week's 
hatch of statistics — especially 
the unpredictable Producer 
Price Index — could pitch the 
market either way. 

After the burst of enthusiasm 
at the tail end of last week 
equities have spent the past few 
days taking one step forward 
and one-step back. One highlight 
in otherwise dull times was the 
performance of the shares of 
Commercial Union, which have 
been bouncing. around on specu- 


lation abour a bid from Allianz 
of West Germany, On Tuesday 
Dr Wolfgang Schieren, the Ger- 
man insurance group’s chief ex- 
ecutive, announced that the 
group was still on the lookout 
for a UK or U.S. purchase, after 
failing in its attempt to capture 
Eagle Star but having pocketed 
a £147 m profit on its Eagle 
shares along the way. But he 
denied any immediate interest 
in CU. 

Passing the hat 

Having claimed its spot in 
the new issue queue three 
months hack the 11 per cent 
slump in the All-Share Index 
during May caused some nail 
biting at Lad broke's. With its 
share price down to 2l4p just 
over a week ago the directors 
must have been wondering 
whether they would have to 
defer the rights issue or sub- 
stantially lower their fund 
raising sights. 

Last week's modest recove ry 
in equity prices, hoisting Lad- 
broke's shares back up to 230p, 
was a time ly correction. On 
Thursday the group launched a 
one-for-five rights at 191p 
raising £54 m. Shareholders 
should not have been too sur- 
prised to find Ladbroke calling 
on their purses. The last 
accounts showed debt equal to 
SO per cent of shareholders' 
funds. Yet the issue is not 
simply a refinancing exercise — 
the group harbours burning 
ambitions to extend its property 


division, particularly in the U.S. 

Ladbroke's issue is the second 
largest so far this year, pipped 
only by Exco's £68m Rights in 
March. So far cash calls have 
been fairly spartan, only £430m 
having been asked for to date 
compared to just a touch under 
£lbn this time a year ago. Still, 
corporate liquidity is generally 
such that pressing shareholders 
for fresh funds is no longer a 
matter of urgency. 

Rather than make a rights 
issue, as some outsiders had 
predicted, Marley decided to re- 
vive the slumbering corporate 
bond market this week. Virtu- 
ally all of Marley's borrowings 
are on a short term variable 
rate basis and the group has 
been waiting for sime time for 
the opportunity to take long 
term fixed rate debt on board. 

The issue — a 25 year deben- 
ture raising £25m — was priced 
with a yield 1.2 per cent above 
the usual gilt benchmark of 
Treasury 134 per cent 2004-S. 
The terms looked finely pitched, 
though the Chancellor's Budget 
proposals, putting corporate 
bonds on a par with gilts for 
capital gain tax. has increased 
the attraction of corporate sec- 
tor paper for life insurance 
groups— still the mainstay of the 
market. 

Other than BAT’s unsecured 
loan stock In January, as partial 
funding for the Eagle Star pur- 
chase the corporate bond mar- 
ket has seen few issues from 
the industrial sector. Before 
BAT the last one was from 
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MARKET HIGHLIGHTS OF THE WEEK 



Price 

Change 

1984 

1984 


y*day 

on week 

High 

Low 

F.T. IncLOrd- Index 

831.4 

+ 6.9 

9228 

770.3 


Rally falls to hold 


Birmingham Mint 


243 


+33 


Booker McConnell 


190 


+24 


243 IQ Temple Bar Inv- increase* stake 

191 79 Hopes of counter-bid 


Braham Millar 


39 


+14 


40 


24 


Bid from C. H. Beazer 


Cambrige Petr. Royalties 


380 


+55 


380 


265 Bid from Energy Recovery Corp. 


Commercial Union 


219 


+26 


231 


171 


Copydex 


195 


+40 


197 


132 


Revived speculative interest 
Bid from Beecham 


De La Rue 


635 


+40 


Double Eagle 


40 


-31 


652 560 Satisfactory annual results 

71 22 Company bids for Chessminster 


Fleet Hldgs. 


173 


+14 


190 


135 Revived bid speculation 


Grind lays 


168 


+33 


168 


131 Speculative bid hopes 


Hadewood Foods 


770 


+105 


770 


515 


Good annual results 


Henriques (A.) 


51 


+12 


54 


23 Speculative demand 


Hill Samuel 


275 


+30 


350 


Midsummer Inns 


225xr 


+75 


225 


242 

115 


North Kalgurii 


58 


- 8 


86 


58 


Results/stake in Wood Mackenzie 
Swithland bid of 21Sp per share 
Proposed A$10m rights issue 


Reed Inti 


440 


Reuters New B 


224 


+42 

•+16 


458 


374 


226 


206 


Better- than-expected profits 
Successful market debut 


Thom B* 


534 


-31 


698 


527 Fears of expensive BAe bid 


* Based on Monday's opening price. 


Westland nearly a year ago. 
Almost uit the issues since then 
have come oil her from the 
property or imcsimem rru?r 
sectors. Perhaps Marley heralds 
a revival: at any rate, the very 
next day Eaton Corporation, a 
U.S. eleclronio. and engineering 
group, announced a 2014 

dated bulldog — an unusual for- 
mat for an overseas industrial 
group. 

Rowland v Smith 

The laLest round in the 
Lonrho/House of Fraser battle 
is beginning io look more 
convoluted than ever. The two 
companies have been slugging 
it out for seven years and. 
despite the rulinrc of the Mono- 
polies and Mergers Commission 
in 1981 that a takeover by 
Lonrho could be expected to 
operate against the public 
interest, Mr Tiny Rowland 
remains as tenacious as ever. 

Recently Lonhro put up pro- 
posals for the election of 12 
new Fraser directors, all. of 
course, to be nominated by 
Lonrho. ” A cashless takeover " 
cried Professor Roland Smith. 
Fraser's robust defender, and 
Mr Norman Tebbit soon shoved 
the warring factions back into 
the lap of the Monopolies Com- 
mission. Lonrho has amended 
its proposals — only four new 
Lonrho nominees are proposed 
now — but if it can vote off Prof 
Smith and his colleague Ernest 
Sharp when they come up for 
re-election at the annual meet- 
ing the balance will still be 
swinging Lonrho’s way. 

The meeting has been post- 
poned but it cannot be held 
off indefinitely. Meantime the 
Commission has asked Lonrho 
not to upset the status quo. Mr 
Rowland has not yet responded 
and in the final analysis the 
Commission can always turn to 
venting Lonrho pushing its 
resolutions. But then surely 
Lonrho could argue that would 
Mr Tebbit for an order pre- 
be upsetting the status quo. 


Highlighting Hanson 

Helped by a price ih.il largely 
di-lkd the grj\il:ition »l pull of 

Jau month's snaste mil in i!t«? 

equit.v market. Han.-on Tru-t's 
.*-Jiar>*; outperformed llie 
market b\ around 5>» per 
cent over the pri\ joar. Hall- 
time figures out this. week lent 
some justification to the re- 
ratine ihough there are some 
in the City that *till believe the 
shares have been overplayed 
and recommend switching into 
other less highly rated con- 
glomerates. 

That seems a harsh judgment 
jot a group :hai turned in 
almost doubled profits for the 
six months to March ul £ti4.4m 
against £33 .Urn. looks set IO 
make around £150m for the year 
compared to £91. Im and could 
broach the £2fiutn mark the year 
after. The compound growth 
rate so far this decade has been 
around a third and ihai looks 
to be accelerating. So ihere is 
a strung ease for maintaining 
a premium rating as long as the 
group can keep up the 
momentum. 

Tbe latest figures exclude 
any meaningful cuninauiion 
from London Brick, landed last 
February for £2 47m ur anything 
from tiie recent U.S. Industries 
purchase that Hanson plucked 
for £3S4m. The profits are. how- 
ever, bolstered by a full six 
months from ihe Allders depart- 
ment store business and that 
must have accounted for £12m 
of the £20m profits advance in 
the UK. 

The rest of the domestic 
growth came largely from Ever 
Ready, acquired in 19S1. where 
its new alkaline battery is mak- 
ing good headway. Not that 
Hanson's longer running sub- 
sidiaries were out of the growth 
league. The group appears lo be 
achieving solid errpansion from 
its core businesses. 


Terry Garrett 


Pessimism fades away 


NEW YORK 

TERRY DODSWORTH 


A WEEK in Wall Street same- 
times seems like a very long 
time. In the middle of last 
week the wisdom of tbe bond 
market, as reflected m the price 
of the key 30-year Treasury 
long bond, was poanting to 
Armageddon. Just eight days 
later this week, rates on tbe 
same piece of Treasury paipe r 
were pointing to the strong 
possibility that the world as we 
know it would continue to 
muddle through in a more or 
less acceptable faction. 

It is not partaoulariy easy to 
explain the market’s volte face 
except to say that the previous 
pessimism may have been over- 
done. The budget deficit con- 
tinues to cast its bulky shadow 
over the economy, manufactur- 
ing production is still mount- 
ing, and the problems of U.S. 
banking, international debt and 
Middle East oil supplies remain 
unsolved. 

Even some of the good news 
has been of a distinctly ambi- 


guous nature. For example, the 
statement from Mr Henry Kauf- 
man, Salomon Brothers' chief 
economist, to the effect that the 
Federal Reserve Board will not 
tighten its monetary policy 
because of the problems at the 
Continental Illinois bank, has 
some worrying tin plications for 
long-term rates: until this last 
week, the bond market had been 
unhappy with any suggestion of 
lax monetary policies because of 
the supposed impact on infla- 
tion. 

These negative items have 
lost some of their influence over 
traders who seemed to have had 
enough of bad news. The auth- 
orities’ obvious determination 
not to let the banking system 
slip out of control, combined 
with some signs that the 
economy is beg innin g to slow 
(bank loans have dropped signi- 
ficantly in the last reporting 
period) have been greeted by 
the markets as a positive indi- 
cation that the much-forecast 
summer rally may yet spark into 

Even the indications that Mr 
Walter Mondale will wrap up 
the Democratic nomination at 
the Californian convention later 
this year have been greeted 


positively. Mr Mondale, it is 
argued, in typically obtuse Wall 
Street logic, will have more 
chance of losing to President 
Ronald Reagan than Senator 
Gary Hart. 

The slippage in long-term 
rates, down from almost 14 per 
cent to around 13.40 per cent 
over the period since the middle 
of last week, was well tele- 
graphed in the huge 19.50 point 
jump in the Dow Jones Indus- 
trial Average last Friday, which 
took the index to 1124.3S. 
Equities have continued to 
hover .around that level this 
week, but might well have done 
much better if IBM had not run 
into a particularly had patch. 

The world's largest computer 
group has a big influence on 
the market average because of 
its weighting in the index — 
and this week it has touched 
Its 52 week low of S105 a share. 
What caused the problem was 
a whiff of news to the effect 
that the company had run into 
a slack market with its PC 
Junior Home Computer, and 
was considering a price cut. 
Despite initial fencing by the 
company, the cut duly arrived, 
at 23 per cent for some 
products, amidst frenetic 


Hungry for foodstuffs 


BY ALISON HOGAN 

THE MOST TEMPTING morsels 
to arrive on tbe USM in recent 
weeks have largely come from 
the rapidly expanding food sec- 
tor. The latest Hunter Saphir, 
was oversubscribed more than. 
72 times at the offer price of 
120p per share, which gives a 
p/e of 18. 

Such, pent up demand is more 
likely to arise when only a small 
proportion of the equity is 
offered for sale, as in this case, 
when 11 . 5. -per cent was made 
<£ v&il&l) lo ■ 

With Hunter Saphir. however, 
the Bfrin of twice the amount of 
equity would have probably 
been bandied with equal ease. 
It is a well managed company 
with good growth prospects 
which has carved out a valuable 
niche in the tough world otf 
food manufacture. It increased 
pre-tax profits by over 40 per 
cent to £1.5m in the year to 
April 1984. ... ^ 

Through its four divisions, ihe 
Hunter Saphir group is involved 
in every aspect of the supply of 
fruit, vegetables and fresh pro- 
ducts to the supermarket giants 
such as Marks and Spencer. 
Sainsbury and Tesco. Though 
food margins are notoriously 
tight, it concentrates on quality 
items with high added value- It 
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pommes dauphinoise. It looks 
for year round sources of Ice- 
berg lettuces, kiwi fruit and 
other distinctive products. 

The chairman, Joseph Saphir, 
started the business, importing 
fruit in 1930. As the business 
grew, the company developed 
close links with its customers to 
monitor demand. It investi- 
gated crop production and 
.formed associations with major 
suppliers to ensure a steady 
supply iff high quality produce. 
It recognised the growing de- 
mand for fresh and chilled 
foods and established a network 
of warehouses and specialised 
transport designed to keep, the 
produce chilled. 

Two other quite recent 
arrivals on ihe USM have found 
different niches and exploited 
them successfully. E. T. Suther- 
land which manufactures a 
range of chilled meats, pastries 


to the market a month ago. 
offering 25 per cent of its 
enlarged equity on a p/e below 
15. 

Fresbbake Foods which joined 
the USM in September was able 
to announce on June 1 that it 
had exceeded its profit forecast 
by £114,000 by making £1.56m 
pre-tax In the year to March. 
Freshbake has become the 
volume brand leader in the 
expanding’ frozen uncooked 
savoury pastry market. The 
company reported that growth 
in the first quarter of 1984 was 
far greater than for the sector 
as a whole, and stockbrokers 
Hoare Govett say in their cur- 
rent USM market data that a 
further rise in profits 1 of around 
a third, to at least £2m should 
be in prospect 

Whilst these companies have 
concentrated on high value 
added products, others are man- 
aging to build up successful 
businesses in the high volume 
meat trade. Meadow Farm 
Products got off to a good start 
on the USM at the end of 
March. It is a wholesale butcher 
and meat processor which has 
exploited the customer pre- 
ference for steaks of standar- 
dised appearance and the 
demand from caterers for 
vacuum packed, ready-to-cook 
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activity in the shares: over 2.7m 
were traded on Wednesday. 

Wall Sweet analysts love to 
hate IBM. which has a pretty 
high regard for itself and more 
or less returns the compliment. 
But there are still plenty of 
backers for ihe company at 
current prices, which compare 
with the high of 51341 hit last 
November. 

It is not difficult to see why 
the bulls hold this view. Its 
present historic price earnings 
ratio of 12 is slightly under 
the market average, and several 
analysis are looking for 
increase in net income per 
share from 59.04 a share io 
$10.40 this year, irrespective or 
weak PC Junior profits. That 
puts it on a prospective p/e 
of only 10.1. 

As for takeover activity 
during the week, the main prize 
goes to that familiar figure from 
the old world. Sir James Gold- 
smith. Acting a deal less 
brashly than some of his Wall 
Street confreres, he announced 
in a letter to the Continental 
group that he would like to 
make a $2.1bn bid for this diver- 
sified company — a proposal 
which would rank a takeover 
among the largest attempted 
among non-oil companies in the 
U.S. 

Sir James is proposing an 
offer of $50 a share, substanti- 
ally above the recent trading 


results are due later this month 
—and Capel-Cure buyers are 
forecasting at least £775.000 for 
the current year. 

Next Thursday, dealings are 
expected to begin in the shares 
of ihe Globa! Group, an inter- 
national meat trader. It is 
benefitling from the growing 
trend for consumers to pur- 
chase processed meat instead of 
relatively expensive fresh cuts. 

Brokers Schaverien and Co 
are placing 19 per cent of the 
equity at ti7p per share on a 
16.5 p/e. The company made 


price of under $40 a share, and 
the indications are that he now 
has the finance in hand. Even 
so. the shares have not taken 
the bait fully as yet, rising to 
only around S43 possibly 
because some investors still re- 
member Sir James's recent re- 
treat from the Sr Regis paper 
group after he and his partners 
were bought out at a substantial 
profit. 

Similar fears have also been 
working against another old 
takeover hand. Mr Saul Stein- 
berg. in his attempted coup on 
Walt Disney. The shares have 
stubbornly refused to respond 
to Mr Steinberg's sabre rattling. 

Disney has undoubtedly eon- 
ducted a skilful and ruthless 
defence policy, buying up first 
Arvida. and this week Gibson 
Greetings to dilute its equity 
and therefore Mr Steinberg's 
stake. But there is also a clear 
suspicion in the market that a 
speculative rise in the shares 
would be more likely to benefit 
Mr Steinberg througb some sort 
of buyback arrangement, than 
anyone else. Could it be that 
the days of so-called “Gren- 
mail ” are numbered ? 


MONDAY 1731.57 +7.22 

TUESDAY 1124.89 -668 

WEDNESDAY 1133.84 + 8.95 

THURSDAY 1132.44 -1.40 


pre-tax profits of £247.000 to 
May 1983 on turnover of over 
£21 m and estimates profits of 
£31)0,000 in the year just ended. 

The smaller companies, how- 
ever. are more prone io hitches 
in the pattern of profits growth, 
even If the underlying business 
is .sound. Thus on Wednesday 
Canvermoor reported a small 
slide in Us pre-tax profits lor 
the six months to March by 
£4,000 to £108,000 although 
turnover rose by £480.000 to 
£1.66m. 
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THE USM appeared to pause 
for thought this week after the 
unnerving swings or the index 
in the last week of May. The 
stags who oil the wheels of the 
market’s trading found more 
interesting diversions at the 
Derby or on the golf course 
and jobbers reported few 
buyers. 

Brian Winterflood of Bis- 
good. Bishop, the jobbers who 
make a price in every USM 
stock, said that there was no 
panic, but he thought that 
trading would probably remain 
quiet for the summer months. 
“I expect the flow of new 
issues will slow down which 
will probably bp a good thing 
for the market in present con- 
ditions." he said. 

The^ slowing of tempo will 


back whilst higher quality one 
decide to go ahead, for 'souni 
business reasons. 

On Monday, dealing begin ii 
the shares of Northamber, on 
of ihe largest wholesalers o 
primers and other compute 
peripherals in the UK. Th 
chairman. David Phillips, dii 
cussed the state of the marke 
with slock brokers Simon am 
Coates. They decided they wer 
sufficiently confident to pre 
ceed wtlh the placing of 1.35c 
shares, equal io 1S.3 per cen 
of the equity. 

The shares were priced a 
115p per share which gives 
reasonable p/c of 22.5 with 
record of profits having doublei 
in each of the last two years t 
£748.000 pre-tax ui the year t 
April, 1984. The shares shouli 

take off lo a reasonable pre 
1 
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A neighbour’s leaky pipes 


BY OUR LEGAL STAFF 


On mv semi-rii*l ached house 
my neighbour's rainwater 
pipes, silualcd on his 
side of the party wail, 
haie not been clearing the 
rainwater properly. The 
water, leaking or overflowing, 
has soaked through the 
party wall, causing the plaster 
in my bathroom to erupt 
over" a large area. This is 
hojh unsightly and impossible 
to redecorate with any hope 

nf permanency. 

1 have brought this to his 
attention several times, 
verbally previously. Now 
that m> neighbour is having 
an extension huilt at the rear 
and these pipes an- being 
removed. I have tried l» 
discuss «itli him what he 
proposes io do. but he avoids 
the issue. He has got the 
building firm's surveyor 
to aigjisl to me that I 
approach m> insurance 
company making a claim 
on them. 

A week ago 1 wrote to him. 
by registered post, evoressing 
the hope that he will 
accept his responsibility 
for this damage and advise 
me. at an early date, what 
he proposes to do. Since 
writing the letter 1 have 
had no reply. What is fiy 
n»*xt step? 

Votir remedy is to make a claim 
for damages for nuisance and/ 
or negligence, and to pursue it 
in the County Court if need he. 


There is a warning about this 
on pave 7 of the free pamphlet 
on the wife's earnings election, 
JR 13, which is obtainable from 
your tax Inspector: 


Death of 
a friend 


A wife’s 
covenants 


My inspector maintains that 
as we have a "Wife's earnings 
elections" in force, my wife’s 
charitable covenants cannot he 
c«nnted for higher rate relief. 

Do you confirm please that 
this is so? !n so far as my 
liability to the highest rales 
arises mainly From my wife's 
investment income, the rule 
seems to have little justification. 
This is one of the arbitrary 
rules which were buili into the 
separate taxation scheme, when 
it was originally introduced by 
Lord Barber in 1971. Paragraph 
4 (1> la) of schedule 4 to the 
Finance Act says: 
“Notwithstanding anything tn 
the conn-ary in the Income 
Tax Acts, where any amount 
is under any provision of those 
Acts to be deducted from in- 
set off against income in 
respect of any payments . . . 
then ... if under rhat provi- 
sion it ... u is to be deduc- 
ted nr set off in respect of 
jinymmis made by her. jj 
shall be trowed as reducing 
her earnings and as not 
reducing any other income." 


My wife is one of five residuary 
legatees under (he will of a 
spinster friend. 

One of (he residuary legatees, 
a spinster sister, was already 
dead at the lime of this 
friend's death. 

A ■"Stiitenu-ut of realisation 
or the estate” has now been 
received from the executor, 
which shows the distribution or 
one-tin h or Ihe residue to 
have been made to the four 
surviving beneficiaries. (My 
wife has received her one-fifth). 

The other one-lifth is 
Indicated as being “ Undisposed 
of by the will and devolving 
as an intestacy.” This is being 
held pro tem on behalf of 10 
named “potential beneficiaries," 
and Ihe executor says that 
“ further inquiries are 
continuing in respect of two 
other potential beneficiaries." 

Is the executor correct in this 
case in distributing in 
accordance with intestacy rules? 
If the sift uf a residue was 
expressed to be to divide it 
among five named persons the 
death of one of them before 
the resiratrix would have left 
the surviving persons to share 
equally, and no intestacy would 
arise. It is only if the will can 
he construed as leaving each 
nf the named legatees a one- 
fifth share only that there 
would he an intestacy as to one 
of those shares. Gifts of this 
kind can raise questions of 
some legal difficulty in 
construing the will. 

Upkeep of the 
green 

In our quite small village we 
have had for years past a bowl- 
ing green and a cricket pitch, 
etc. Not a large membership 
(about 40 odd) the care of the 
green was and still is that of the 
council's responsibility, hut the 
origins of club and what deals 
any club members made with 
the council of the time seems 
in have hern forgotten. A short 
time ago however under the 
reorganisation of local authori- 
ties we were taken over hv a 
larger council ... an urban 
council whereas ours was a' 
rural district council. The 
present councils leisure services 
seem (o he more concerned 
with the greens, etc. of the 


town and we are looked upon 
as a rather backwoodsmen 
and the council neglects us 
terribly and illtreats our modest 
pavilion using if for a work- 
men's dump, tools, gumhoots 
and consequent dirt galore! 

The public are tree to play 
on the greens and the upkeep is 
out uf rates as in the town, but 
those who wish io organise 
regular games and competitions 
belong to the club and use the 
pavilion for changing . . . there 
arc no other facilities. 

The new council is now- 
grumbling that as we are few 
— both public and dub — it is 
loo much for them to send 
jjreensinen out to us and want 
us to manage the greens 
ourselves, an impossible task 
for so few people, most quite 
old and tacking groundsmen’s 
ski l lisy-t he job of such green 
maintaining is a very precise 
one. rolling, fertilising, cotting, 
etc., etc. we just could not do 
it and of course there is 
pavilion maintenance. 

It seeois to me that in the 
transfer of our green to the 
new council there must have 
been some conditlous laid down 
as to Ihe care of them in the 
future, maybe a form of trust 
ensuring perpetual care and 
maintenance and so on. Can 
you suggest where 1 can demand 
io sec the deeds of the transfer 
as surely there must he 
something in writing and 
covering members’ interests. I 
should add that when the old 
council built the greens it was 
the council that called for 
constituents to join the original 
club formed under the auspices 
of the old council. There is 
nothing private or particularly 
privileged about it at all in 
the sense of a small group. 

It was and is a ratepayer's 
right although we pay and the 
public pay for each use of the 
green by buying a ticket off 
a council warden ... In other 
words it was and is open to 
the public (I think whether 
ratepayers or not or from 
outside even) hut above that 
casual public use was the club 
which could reserve for matches 
etc and of course paid a 
membership fee. hut the club 
was and is open to alL 

There will almost certainly not 
have been any documents 
transferring the green to the 
new council. The title will 
have devolved under vesting 
provisions (n the statute which 
reorganised the Councils. You 
therefore have to go hack to 
the original grant to the rural 
district council. If you do not 
have a copy of that you can 
ask the new' council to furnish 
you with a copy. 


No legal responsibility can be 
accepted by the Financial Timet 
for the answers given in these 
columns. All Inquiries will be 
answered by post at soon OS 
possible. 


Tax and 
two homes 

You advised May 5 that there 
should he no difficulty with 
Capital Gains Tax when a 
second house is bought provided 
the new house is not let 
pending the sale of the old 
one. This is close to but not 
exactly our case. 1 

We own our present house— 
there is no mortgage— And it ? 
has roughly doubled in value 
since purchase. I have to move 
for a probable period of 15 
mouths and would like to lake 
the opportunity of buying, with 
mortgage, a house In the new 
locality. Wc do not know if 
we are coming hack into the 
locality. What therefore will 
be our liability to CGT If 
we let the old house knowing 
that in late 1985 we will 
either (a) move' back into it 
or (b). sell iL 

(a) There may be little or no 
CGT to pay when you eventually 
sell it; but it ail depends upon 
prices and dates. 

tb) There will be no' CGT 
to pay. 

The' intricate rules are out- 
lined in a free pamphlet, CGT4 
t Owneroccupied houses), which 
is obtainable from tax inspec- 
tors’ offices, as you have prob- 
ably seen mentioned in our 
columns from time to -time. 


Selling the home 

I own a large house which l 
wish, io sell off as self- 
contained flats. 

I should be most grateful 
for any advice yon could 
kindly give me as to what 
would be the best way to do 
this. 1 am particularly con- 
cerned as to how to allocate 
responsibility between the 
future flat owners as to 
repairs of the roof, mainten- 
ance of the gardens and 
approach to the property and 
the flat owners rights and 
responsibilities generally in 
all matters of mutual interest 
and concern. 

There is a wide variety of wavs 
to set up a scheme for selling 
flats in the circumstances you 
describe. You have to decide 
whether to use as freehold or a 
■~-«5*»hold scheme, what is to 
happen to common areas j 
i staircases, entrances etc.) and; 
how service charges are 1 o be i 
Taised, as well as whether to j 
retain any interest yourself or 
tb set up a~ management com- 
pany. You are strongly ad- 
vised to consult a solicitor. 


UK CONVERTIBLE STOCK 9/6/84 


Name and description 
British Land 12pc Cv 2002 
Hanson Tr Pipe t.'v 01-06 
Slough Esis tope Cv S7-90 
Slough Esis Spc Cv 91-94 


Current 

price 


Con- Premium t 

version Flat Red 

dates-i yield yield Current Ranget 

80-92 3.3 - 4.8 - 7 to -3 

85-01 2.9 - 3.7 - 9 In 2 

78-85 3.7 - 8.7 -14 to -I 

80-88 6.8 4.9 - 3.6 — 6 to 2 


• Numb*?- rF eriinirr shims >n;o which £100 nominal ol convertible slock Is convertible, t Tire e*tn cost ol investment in convertible expressed n par cent of the 
tort ol :io eo'j ry m !->•> ;onvrit<blo Mori . t Throe-momh range. $ Income on number ot ordinary shares into which Cl 00 nominal of convertible stock is convertible. 
This i-iccmn. Oirre-.srd in ponce, is summed from present lime until income on ordinary shares is greater than income on £100 nominal ol convertible or the final 
conversion dale wh.ckcvor is earlier, income is assumed :o grow at 10 per cent par annum and is present valued at 12 per cent per annum. 1 Income on El 00 of 
c*nvrr.nn. inc-nma :s summed until conversion and oresent valued a! 12 per cent per annum. •T'This >s income of ihe convertible less income of the underlying 
eauirr « .3-"*»od as per ccn: ol tea value of the underlying equity. The difference between the premium and income difference expressed as per cent of the velue 
oi underi-.M equn-.. — nn md car. on of relative cheapness. — Is an indication of relative dearness, <S> Second date, is assumed dare of conversion. This Is not 
imoi-.v ly in last date ol conversion. 

Increasing income 

wth 


iSJmH 


Securities Trust of Scotland * 

Our objective is to provide shareholders with a marked growth in * 
in income from an above average base, with a consequent 
increase in capital value. 

Achievement 

Our primary’ purpose is to provide increases in income for 
investors in excess of rises in the cost of living. Last year we 
succeeded in this and our longer term performance has been just 
asstronf. , 

During the year, dividends rose by over 15%, compared 
with inflation of 5.2%. Over the last 5 years, the Trust’s .JSp i 

dividend has grown by a total of 81%. This compares very " : - glj 
favourably with a 65% increase in the retail price index over the ^ 
same period. In addition our net asset value per share has . ^ 

risen by 102%— a significant achievement. 

The Future 

Continuing success depends on skilled analysis and the ability to 
anticipate market trends. With over 40% of assets held overseas, 
primarily in North America and Japan, and the remainder in 
UK securities, the Managers look forward to achieving their 
objective in producing dividend increases in excess of the 
rate oi inflation. 


We will continue to invest through an internationally 
diversified portfolio of ordinary shares selected to maximise 
income and capital growth, including consumer products, 
financial services, energy and technology. Current holdings 
include investments in major groups, such as BP and General 
Motors and smaller but growing companies such as Oki Electric 
and Hawkcr-Siddelcy Canada. 


NET ASSET VALL E 
Per ordinary share r~ 



j lD7.6p I 


Our 1984 Annual Report contains a detailed analysis of 
policy, achievement and specific investments. For a copy, simply 
complete and post the coupon below. 


SEOJRrnEsTfiLisr Of Scotland 


An urzrstment trust listed on The Stock Exchange. 


m ,«r g - , 1 j — | Tb explain Folly the advantagra of inrcstsKM trusts. The Association of Investment Trust Companies 

lvlAKlESj V-il IK nlri I * — * hare produced * booklet railed 'More For Your Monty 1 . Please lick (he box if you would like 3 


The M. in. Tiers j:id Secretaries of NanW ____ 

Srcurilici TruM of Scotland are Man in 

Cumc « Co. For .i oip> of the Trust's a JA> 

1984 Report and Accounts, iciurn this Address 

completed coupon to: 

Martin Currie & Co. 20 Charlotte Square, 

■FrTnVmrt-h PT-n 1 VM Tri- (rtl W11 . _ . . 

(liiiiiiorn iuwn cCSltTC ■ U ino sttnnilPl* invwrnr /uhn »« 


Hang on to a dream 


BY GEORGE MILL1NG-STANLEY 


. Siaiiatics provided by 
DAT A ST REAM International 

Cheap ( + ) 
-Income Dear( — )'• 

Convl DIV? Current 


72.4 -32.7 -29.0 


“HOW CAN YOU hang on to 
a dream? ", asked a song by 
Tim Hardin, one of the better 
singer/songwriters of the 1960s. 

A small group of Irishmen 
shared a dream about 30 years 
ago of setting up a successful 
minin g company, but Ireland 
did not seem to them to be the 
right place at the time, and they 
went to Canada instead. 

This week they returned, 
dream intact, to float a new ex- 
ploration vehicle, Ennex Inter- 
national, in London and Dublin. 

Most of us have dreamt at 
some time io our lives of find- 
ing valuable minerals in our 
own back gardens. That dream 
has become a reality for a 
number of people, with varying 


consequences. 

Oil discoveries in Texas 
turned poor farmers into 
millionaires almost overnight, 
gold and diamonds aid the same 
in South Africa, while 
phosphates in the South Sea 
Islands condemned the islanders 
to embittered exile. 

The exile of that group of 
Irishmen was voluntary, and 
once they dropped the idea of 
calling their company the Red 
Hand of Ulster Mining Com- 
pany. the more prosaically- 
named Northgate Exploration 
was born. 

Strangely enough, Northgate’s 
greatest successes in the early 
years were in the ** Ould 
Country," with the discovery 
and exploitation of zinc, lead, 
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FUTURES SURVEY 

THE ABOVE SURVEY 
SCHEDULED FOR JULY 6 
WILL NOW BE PUBLISHED ON 
THURSDAY JULY 12 1984 

FOR FURTHER DETAILS AND 
ADVERTISING RATES CONTACT: 
Peter d’ Aguilar 
FINANCIAL TIMES 
BRACKEN HOUSE, 

10 CANNON STREET, 
LONDON EC4P 4BY 
Tel: 01-248 8000 ext. 4181 


copper and sflver deposits at 
Tynagh and Gortdrum and a 
major role in the development 
of the Navan mine. 

Northgate participated In 
three of the four big metal dis- 
coveries in the Republic of 
Ireland in the past 20 years, but 
thereafter the focus of attention 
switched to Canada, when the 
group bought from the Patino 
interests a number of past and 
present copper and gold pro- 
ducers near the town of 
Chigougamau in Quebec. - 

The low copper producers of 
the past couple of years have 
proved a real problem for these 
mines, but a change of emphasis 
from copper to gold has kept 
the only two currently in opera- 
tion, Copper Rand and Portage 
Island, at around the break-even 
point, and Northgate is con- 
fident that better times will 
come. 

With this confidence now 
bolstered by a new three-year 
wage deal with the miners, 
which affords only partial pro- 
tection from rises in the cost of 
living and gives no increase in 
hourly rates, Northgate is study- 
ing a plan to resume operations 
at three of the other mines in 
the area. 

In addition, a sister company, 
Westfield Minerals, has just 
brought the Scadding gold 
property near Sudbury, Ontario, 
into production, so it is hardly 
surprising that the group finds 
itself in no position to fund ex- 
ploration and development 
work. 

As a legacy of its earlier 
successes In. the Republic of 
Ireland, the Northgate group 
has a number of exploration 
interests in the country, rang- 
ing from base metals and gold 
to oil and gas. 

All the Irish exploration 
interests of Northgate and 
Westfield were recently inlected 
into Ennex. which will be 
coming to the unlisted securities 
market in London and Dublin 
later this month. A total of 
24m shares will he offered for 
sale on June 15 at 50 Irish 
pence or 41 p sterling, to raise 
£8.87 m sterling, through Allied 
Irish investment Bank. The 
brokers to the issue are 
Sheppards and Chase in 
London and J. and E. Davy in 
Dublin. 

Northgate and Westfield will 
retain a combined stake of just 
under 51 per cent in Eraiex, 
and several of the group's direc- 
tors will also sit on the new 
company's board. 


v - V 







The funds raised wfll'be split 
roughly equally between 
exploration on .the hard rock 
prospects and the oil and gas 
interests, and should suffice for 
a reasonably thorough two-year 
exploration programme. 

Given that a fair amount of 
initial exploration work has 
already been done on some of 
the properties, Northgate seems 
confident that Ennex will be 
able to establish economically- 
recoverable reserves bn at least 
one of the deposits in that tune, 
and has declared its intention 
of funding the construction of 
any mine out of project finance, 
rather than coming: back to the 
market for more cash. 

At the other end -of. the min- 
ing scale, South Africa’s giant 
Anglo American Corporation 
this week reported attributable 
profits of RS64.7m (£4S3 iq) for 
the year to March 31. up 40 
per cent on the previous year. 
The final dividend is increased 
by 10 cents to 85 cents, making ■ 
a total of 120 cents against 110 
cents last time, . . 

Anglo has simplified the pre- 
sentation of its preliminary 
statement, grouping together 
various items which were pre- 
viously shown separately, but 
this makes it more difficult to 
spot where the improvements 
came from. 

The group did.. . however, 
explain that most of the R45.fim 
increase in income from invest- 
ments came from the gold 
interests. This item Includes 
dividends from the holdings in 
De Been Consolidated Mines, 
Minerals and Resources Cor- 
poration (Minorcoj, Rnstenburg 
Platinum Mines. Johannesburg 
Consolidated Investment, Anglo 
American Industrial (Antic). 
and Anglo American Gold . ! 
Investment (Amgold). together ‘ 1 
with the direct holdings in the f 
gold mines. 

Trading profit, which covers 
mainly the profits from AmgoM 
and Anglo American Property, 
was broadly unchanged, and by 
far the biggest single improve- 
ment came from the group’s 
share of the retained profits of 
.associates. 

This item showed a gain of 
Rlla.2m to R246.1m, and here 
it was the improvement in the 
profits of De Beers, Minorca, 
the Premier group. Am sold and 
the various South American 
companies which brought about 
the change, offset to some 
extent by a comparatively -poor 
showing from Amic. 


WE.THE 
LIMBLESS, 
LOOK TO YOU 
FOR HELP 


Wb coma from both world 
wars. Ws come from Korea, 
Kenya, Malaya, Aden, Cyprus. 
Ulster and from the FaJMantta. . 

Now disabled, wa must 
look io you for help. Please . 
help by helping our Association. 

BLESM A looks after the - 
limbie&sfrom all the 
Senticea ft helps to overcome 
the shock of losing arms, or -V* 
leg b or an aye /And, for tbs ... 
severely handicapped, K ., : "' 
provtates-Ftaaldantlal H om e s ::ir; 
where they can Uvb In peace ; 
and dignity: ' 

Help the disabled by 
helping BLESMAVWb promise 
you that not one penny of . . - 
your donation will bawastad. . -. 


Give to those who gave -please 

BLESM A :.'VS5lS 


BRITISH LIMBLESS 
EX-SERVICE MEN'S ASSOCIATION- 


Does a general 
approach to 
investment work? 

Ours does. 

Last year TR Industrial and General Trust increased its 
net asset value by 28.9 percent, making us the bestperfanninj? 
large investment trust in the UK. 


* 32^ per cent. How do -we manage to achieve such results? 

We do itly investing our £410milli<»iporifeli^ inkigk- 
quality companies with above average growth prospects. 

At ourjear end 44. percent dour portfolio was 
invested in the UK, 20 per cent In North America and 29 per 
cent in Japan. We have $40 million invested in some very 
exciting unlisted high technology companies in the United 
States. 

Ifyou would like to know mOTeaboutn^ send for acow 

ofour latest Annual Report. ‘ jaj# 

i Pletssesendmeacowofvourl384 An nual Bepor t 

* NAME • 
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Brokers 9 jobbers 
and circuses 

BV JHE intensifying debate on tbefnture of the Stock 
Exchange, there is considerable, emphasis on the need for 
■ protection of investors. An advantage of the present so- 
eaUed single capacity trading system, which many members 
of the market are seeking to retain against the connciPs 
.wishes, at least for the smaller, less active stocks, is that 
investors can be more confident of doling at the best 
possible prices. 

. J.®®* i n dri ving through the history of how the present 
a ^ r _ uC ^ nr& developed in the early yean of the century, 
. DAVID KYNASTON finds that its adoption-- had -little to do 
- with investor protection, hut a great deal to do with the 
desire of members- of the Stock Exchange for protedion 
against each other. 


AT THE heart of the riot-so- 
-silent revolution now transform- 
.ihg the Stock Exchange lie the 
3 abolition of tninimtm^ commis- 
sions and the 'ending of' the 
/uniquely rigid distinction be- 
' tween brokers and jobbers. 

It is perhaps salutary, there- 
fore, to go back three-quarters 
-of a century and reveal that 
' the status quo now being so 
trauma tic ally dismantled is one 
' that by all the laws of economic 
. logic should never have been 
'constructed in the first place. 

- The atmosphere of the Stock 
1 Exchange has always been that 
-of a club, hermetically sealed 
'from the outside world, but by 
.the turn of the century it was a 
.club suffering from the strains 
'.of too inay new members, being 
.possessed of . too few resources. 

Membership increased 
'steadily from 3.233 in 1890 to 
•’ 4L315 in 1900 and 5,567 in 1905. 

; before subsiding (.after sterner 
'entrance qualifications)' to 

* 4,855 on the eve of the war.' 

7 Most of these new members 
were jobbers, the great 
'.majority of whom either formed 
: two-man partnerships .or. jobbed 
c on their own with, as the phrase 
went, “a book and a pencil.” 

Many of these were- in the 
r South African mining market 
(the socaJled 44 Kaffir Circus ’’), 

. which had boomed phenome- 
. nally in - 1895, but was now. in 

* a state -of prolonged doldrums 
; as a result of the Boer War. 

The commonest criticism dur- 

- Ing the 1900s of these proliferat- 
' ing jobbers was that they were 
-failing to -provide the market- 
ability that alone would bave 
'justified their existence. In the 

* disgruntled words of a veteran 1 
broker wilting to the press in 

- 1 1S05: “It is a farce to say 
.jobbers make free markets. 
When there is any trouble they 

- invariably refuse to make 
prices, and in many stocks you 
can never get a price made at 
all. It is only in a -Mg rush 
of business that the jobber be- 
comes a facility.”- ; - 

And four years later the 
financial journalist Henry 
Lowenfeld estimated that there 
was at any one time a genuinely 
free market in only about 400 
out of the 5,000 or so officially 
quoted securities. •' 

In the face. of this diminish- 


ing freedom of markets it seems 
that the big brokers and jobbers 
took matters mto their own 
hands and tacitly decided to by- 
pass the existing; but only laxly 
enforced rules forbidding mem- 
bers and their authorised clerks 
from acting in a dual capacity; 
i.e. as both broker and jobber. 

Thus the main jobbers in 
domestic industrial securities 
began to deal direct (“shunt- 
ing ") with members of provin- 
cial exchanges, often taking the 
form of joint accounts, and in 
so doing cutting out the London 
broker. 

Such operations involved con- 
siderable overheads (a private 
wire to Manchester, for example, 
cost about £3,000 a year to run) 

1 that were- well beyond the 
means of the average jobber, 
but undoubtedly benefited Lon- 
don's overall marketability. 

The response of the big 
brokers on the Stock Exchange 
was similarly bold: not only did 
they increasingly ignore the 
jobbers and instead go to out- 
side finance bouses such Credit 
Lyonnais and Swiss Banverein 
. in order to buy shares, but also 
some of them even, began to 
act' as dealers themselves in 
certain specialities. 

Inevitably the mass of jobbers 
attacked these brokers for in- 
fringing on their rights and 
accused them of being seduced 
. by the commission paid by the 
outside house -as well as by the 
client; but really the words of 
a broker calling himself 
“Ajax” rang true when he 
wrote to the Financial Times in 
March 1908 that “ it is only the 
fact, that the Stock Exchange 
bas- lost the market in certain 
securities that the broker is now 
obliged to negotiate bis business 
outside." 

Four months later, the Stock 
Exchange Committee decided 
that from 1909 brokers were to 
b*r' specifically . forbidden from 
making- .prices L.or taking a 
second commission and that 
jobbers; were, to be equally 
specifically • forbidden from 
dealing directly with non- 
members. 

...It is pretty dear that this 
- formal return to the traditional 
demarcation between broker 
and jobber was essentially the 
work of the small men of both 



Mafeking has been relieved ... so is die Kaffir Circus 


capacities: small brokers felt 
that they were losing business 
to big brokers as well as to 
shunting jobbers; while small 
jobbers felt as antagonistic to 
their big shunting brethren as 
to the big brokers who had the 
resources to be able to utilise 
the outside houses, which were 
notorious for the small commis- 
sions they paid. 

The organisation which mobi- 
lised this opinion, above ail in 
the decisive and fairly virulent 
1908 committee election, was 
the Stock Exchange Members' 
Association, which in its cam- 
paign appealed explicitly to 
self-interest and, significantly, 
made very little of the theme of 
the barrier between .jobber as 
principal and broker as agent 
acting in some time-honoured 
way as a safeguard to the invest- 
ing public. 

Most contemporary comment 
on the new rules was unfavour- 
able, perhaps typified by the 
Investors’ Review accusing the 
Stock Exchange Committee of 
•‘behaving like a parish vestry, 
whose members are anxious that 
none of the ‘ perks,’ sacred 
through old usage, shall go 
past them.” 


Three years later, in 1912, 
the broker/jobber -demarcation 
was further hardened by the 
introduction of a fixed scale of 
commissions, thereby prevent- 
ing a shunting .jobber from 
employing a broker at a 
nominal remuneration to pass 
his bargain through, the use 


in other words of tbe socalled 
“dummy” broker. 

There was another motive as 
well in 1912, which was the 
desire to cheek the way in 
which foreign banks with offices 
in London were taking advan- 
tage of ever-fiercer competition 
amongst brokers for business 
to pay miserably small commis- 
sions. Again it was the small 
members and firms to the 
fore in the crucial Committee 
election. 

And in the just words at the 
time of one of the dissenting 
firms of brokers, Rubens & 
Reichenbach, “ the primary 
object of making rules as to 
the fixing of commissions is to 
protect broker against broker, 
and not the public against the 
Stock Exchange generally.” 

So, by the eve of World War 
One in 1914, an institution 
dominated by 600 jobbing firms 
and at least as many “solo” 
jobbers had defied larger 
“market" imperatives, reversed 
the seeming Darwinian trend 
towards dual capacity, redefined 
and sharpened 'restrictive prac- 
tices. and created the basic 
structure that was to survive 
through jo the veiy different 
circumstances of present times. 
- Democratic- it may have been, 
but an unnecessary, artificial 
hiatus of three-quarters of a 
century was perhaps too high a 
price for keeping the over- 
manned but under - capitalised 
Kaffir Circus on the road. 


The Best of Both Worlds - 
a new fund offering growth + income 




LIMITED 

MANUFACTURERS 
HANOVER LIMITED 
LONDON 


TWO MAJOR NAMES 
IN THE INVESTMENT WORLD 
COMBINE THEIR GLOBAL EXPERTISE 
TO BRING YOG 


YAMAICHI INTERNATIONAL 
CAPITAL MANAGEMENT 
TOKYO 


GEOFUND 
CONVERTIBLE BONDS 


ANEW UI5EMBOGRG INVESTMENT CC^APANY-- 


Manufacturer Hanover is the fourth bigest banking 
group in the USA with over $30 billion under 
investment management. Yamaidii Securities is one 
of the four largest investment firms in ja pan. Their 
affiriates, who bave joined forces to create this Fund, 
specialise in investing globally Tn both fixed income 
and equities. 


the Fund will be issued in either bearer or registered form and 
shareholders will have the option to receive or reinvest 

dividends. GeofimdCoiwafibte Bonds 

Registered office: 

JQ Boulevard Royal, Luxembourg 

Managers: 


Over the past year, the Japanese market row by oyer 35/a. 
Hie vield on equities, though, was barely 1*. By buying Euro- 
dollar convertibles issued by Japanese-compames, an investor 
could have participated in the growth ottheTnarket and had 
5-6% in income as well*. With the bond and equrty markets 
down from their recent high levels, this could be .another 
opportunity for those who missed itberore. 

invertible bonds pmvideTKe Investor -with ^ “ 
both worlds". They are linked to the unMying sh«ep n ?r 
and should appreciate whence pnce ' ofdie s 
the same time, they provide a yiek! 
offers a higher income flow.than the underlying equities and 

some protection when markets decline. 

In addition to convertible bonds, the Fund wiHateo irate 
limited investments in- straight bonds with equrty 
attached and in 

as much as 50% of the net assets-wijj he ^vested m Japan«e 

names but the FundnviH have the flexibility to 

most attractive opportunities anywhere in die world. Shares m 

■ V' 


Investment advisers: : 

Manufacturers Hanover limited, London 
Yamaidii International Capital Management Co. Ltd^ Tokyo 
*This information is historical only and not indicative of future results. 
Subscriptions will be accepted only on the basis of the prospectus, 
obtainable from Manufacturers Hanover Limited, 7 Princes Street 
London, EC2P2EN. Telephone: 01-600 4585. 
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Barry Riley on proposals for the future of the Stock Exchange 

Loyalty of the private client 


WILL THE small investor 
suffer from the development of 
the new all-singing, all-dancing 
international Stock Exchange? 
That is certainly the contention 
of members of many of the 
medium-sized end small braking 
firms who are threatening a 
revolt against some of the Stock 
Exchange Council’s proposals. 

Now a broad hint that many 
private investors will be asked 
to pay more for the services 
of their brokers comes from 
leading accountants Spicer and 
Pegler — a firm which counts 
more Than, half of all Stock 
Exchange Anns am o ngst its 
clients. 

In contrast, the big institu- 
tional investors are looking for 
early cuts in the commissions 
paid on large transactions. This 
week the National Association 
of Pension Funds issued its 
formal reply Co the Stock 
Exchange’s discussion paper on 
the future structure of the 
market. 

The NAPF wants the Stock 
Exchange to stick to its late 
1985 deadline for abolishing the 
fixed commission structure. 
“Any slippage would be dis- 
appointing,” it observed this 

week. 

And if such a delay occurred, 


it would expect “a substantial 
reduction in commission rates 
on both equities and gilts to be 
negotiated with users as an 
intermediate step to full 
negotiability.'* 

The big broking firms will 
have to cope with much of the 
impact of these demands but the 
medium-sized firms will feel the 
pinch too. Spicer and Pegler 
has been looking at the position 
of the typical medium-sized 
broker of a type which accounts 
for about 40 per cent of all the 
equity business on the London 
market. 

It estimates that such a firm 
derives about 90 per cent of its 
bargains and 80 per cent of 
its gross income from private 
clients. About three-quarters of 
this private client business is 
done directly, and the rest, 
through bank branches. 

The accountants will be ad- 
vising client firms that they may 
need to raise -commissions on 
small bargains. This bitter pill 
might be sugared, they suggest, 
by imposing charges on a pence 
per share basis rather than as a 
percentage, in the hope that 
rising markets might make the 
costs less painful for the clients 
(falling markets, of course, 
would have the opposite effect). 


The firm also suggest that 
brokers might charge separately 
for services which at present 
are “free" in the sense that com- 
mission charges are expected to 
cover them. Portfolio valuations 
and discretionary investment 
management services would be 
examples of areas where inde- 
pendent fees could be imposed. 

But Spicer and Pcgler's 
detailed investigation of 
strategic options for the 
medium-sized stockbroking firm 
has thrown up a few crumbs of 
comfort for small investors. 

The firm envisages a much 
more competitive climate for 
financial services generally, so 
that stockbrokers will risk losing 
many of their clients if they 
push up their charges too fast. 

The accountants note that 
many broking firms are relying 
on the loyally of their private 
clients. But they warn that such 
reliance could be a high risk 
strategy in view of far-readiing 
changes in the personal financial 
sector. 

They' think that the real prizes 
in the future will go to those 
brokers which can successfully 
broaden their range of activities, 
and package a range of financial 
services in a way which will 
reinforce client loyalty. 


This will mean going into 
personal financial planning ser- 
vices and refining facilities for 
individually tailored fund 
management. So broking firms 
will noed to develop expertise 
in fields such as insurance, tax- 
ation and icgal advice, and thev 
will also have to learn much 
more effective ways of promot- 
ing their services to a wider 
clientele. 

Meanwhile broken-' will have 
to pay much more attention to 
the details of their cost struc- 
ture. They will have to be 
much more carefut about 
charging the right fee for 
each service, rather than being 
content with heavy cross-subsi- 
disation of a type that has 
probably been quite common 
in the past. 

This is why the small in- 
vestor requesting long tele- 
phone calls to his brother is 
likely to gel short shrift under 
the new circumstances. 

But brokers have to be 
aware thai aggressive charging 
could drive clients into the 
hands of rivals like the clear- 
ing banks, proriding packaged 
financial services of a kind 
which represent the single most 
important threat to the long- 
term viability of brokers 
oriented to private clients. 


Dangers in the pension jungle 


ERIC SHORT looks 
ahead to the 
Fowler report 

IT IS now only a matter of a 
week or two before Mr Norman 
Fowler, Secretary of State for 
Social Services, will produce his 
long-awaited report on the sub- 
ject of personal portable pen- 
sions. 

It Is widely expected that he 
will come down in favour of 
introducing a comprehensive 
system of personal pensions 
running alongside company 
schemes, with a transitional 
period to ensure a smooth 
changeover. The principle that 
every employee should be able 
to make his own pension 
arrangements is soon likely to 
be a reality. 

There are. however, two prac- 
tical considerations that Mr 
Fowler.will have to grapple with 
sooner or later — the administra- 
tive one of devising systems for 


contracting out and monitoring 
and the social one of protecting 
the consumer's pension nest-egg. 

The second point is of the 
utmost importance. Mr Len 
Murray, general secretary of 
the TUC, summed the position 
up in a nutshell in a recent 
article. He claimed that if a 
person loses his savings through 
bad advice, bad management or 
downright fraud then it is a 
calamity for the individual. But 
if he loses the assets under- 
pinning his pension then it is 
an absolute disaster. 

Professor Jim Gower, in his 
review of investor protection, is 
as concerned to protect the in- 
vestor from poor advice as from 
fraudulent activities and has 
expressed particular concern for 
the way life assurance is sold. 

The latest developments in 
this sector are dealt with in 
another article. 

But nothing has been said 
about the hard-sell dangers 
under a personal portable pen- 
sions system. Professor Gower's 
report still dealt with company 


pension schemes only. Presum- 
ably until it is officially dis- 
closed that a personal pension 
facility open for all is to be in- 
troduced it will be premature 
to talk about measures to pro- 
tect the investor. 

Ideally Mr Fowler will not 
only refer to this aspect m 
his report but will actunlly set 
out his ideas for protecting the 
investor. Advising on pensions is 
far more complex than advising 
on life assurance savings plans. 

Mr Fowler may think ihal his 
proposals for protecting the 
members of company pension 
schemes, now under discussion, 
will be adequate. If so, the 
National Association of Pension 
Funds told him bluntly this 
week that these proposals jsst 
cannot apply to individuals and 
their personal schemes. A new 
set of rules is needed. 

On the other hand. Mr Fowler 
may take the view that pro- 
tecting the investor is the pro- 
vince of his colleague Mr 
Norman Tebbit. Secretary of 
State for Trade and Industry. 


and of Mr Robin I.eich- 
Pc-inbenon. Governor of the 
B-nk of England. Mr Leigh- 
Pemberton has been strongly 
advocating self - rerolntory 
a^encies iSIHsi ro cover the 
financial sector — with one SRA 
for banking and another for 
insurance. 

But nothing has bepn said 
about pensions. This situation 
needs to he clarified when Mr 
Fowler ends the period or un- 
certainty. 

Much will depend on whether 
the range of institutions allowed 
to market personal pensions is 
extended beyond life companies. 
Possible new operators in the 
market could include building 
societies. banks. merchant 
hanks, unit trusts and so on as 
demanded bv the advocates of 
personal pensions. 

If this happens then Mr 
Fowler needs to avoid a situa- 
tion in which people advising 
on and selling pensions might 
be governed by different SRAs 
according to the nature of their 
basic occupation. 


The Mercury approach to unit trusts: 




for long-term performance 


/Vs part of a group responsible for over 
JlX. £6,000 million of funds invested 
around the world. Mercury Fund 
Managers can draw on extensive experi- 
ence and skills when making investment 
decisions. 

As you might expect, we have 
developedanumber ofdear beliefs about 
-the requirements for investment success. 

We believe, far example, that many 
investors are far less proficient at analys- 
ing the relative strengths and weaknesses 
of different markets and industrial sectors 
than at analysing and valuing individual 
shares. 

So, while we consider that the choice of 
individual sharesis of crucial importances 
the successful management of funds, we 

make this selection against a background of 

our own analyses of markets and sectors - 
undertaken on a worldwide basis by our 
fimd manage ment teams themselves. 

We believe that this planned but 
flexible approach provides the basis for 
our consistent long-term investment 


success and we are happy to say that some 
of the leading institutions in the UK. 
appear to share that belief and have made 
us responsible for the investment of their 
funds. 

If you feel that you could also beneGt 
from this professional approach, you 
should consider the Mercury range of unit 
trusts: 

Mercury American Growth Fund 
Mercury European Fund 
Mercury General Fund 
Mercury Gilt Fund 
Mercury Income Fund 
Mercury International Fund 
Mercury Japan Fund 
Mercury Recovery Fund 
Mercury Exempt Fund 

For fit 1 1 details of these funds, and our other 
services, contact us at 
Mercury Fund Managers Ltd 1, 

33 King William Street, 

London EC4R 9 AS 
(telephone 01-280 2800). 


The Mercury approach. It pays. 

MermryFund Managers -part of Warburg Investment Management Limited 

Member cf d'cLrirtliu’-t Association. 
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Finandal. Times Saturday 


Why they’re waiting 
for a watchdog 


ERIC SHORT reports 
on plans for 

a self-regulatory 
life assurance body 

TEE DEPARTMENT of Trade 
and Industry is not letting the 
Srass stow under its feet in 
following up the susses&on the 
Gr» VP rnnr of the Bank of 
England for the establishment 
of self-regulator;.- agencies to 
cover the financial sector. 

Mr Alex Fletcher. Minister 
for Coroorate and Consumer 
'Affairs at the Department of 
(Trade and Industry, "’ho is 
directlv responsible for the in* 
su ranee industry wrote this 
week to the Life Offices 
Association and other bodies 
concerned, with life assurance 
selling. 

He invited them to produce 
proposals for a self-regulatory 
body. 

The DTI envisages that the 

proposed self regulatory agency 
(SRA) for the li/e assurance 
industry would operate in a 
manner supplementary to the 
present statutory responsibili- 
ties of the department. 

Thus it sees the SRAs con- 
trolling the licensing of life 
assurance salesmen and com- 
mission payments made to 
intermediaries, while leaving 
authorisation, control of invest- 
ments and monitoring of 
advertisements to the DTI. 

So far so good. It has been 
a defect within the life 
assurance without evidence of 
ability or integrity'. Only the 
registered insurance broker is 
controlled by his own SRA — 
the Insurance Brokers' Regis- 
tration Council — which was set 
up long before Professor Jim 
Gower started his review of 
investor protection. 

The life assurance industry 
hag been offered the chance of 
regulating itself, as an alterna- 
tive to having some form of 
regulation imposed on it from 
outside — by Whitehall or the 
Eank of England The chairmen 
of the various bodies to whom 
the offer was made have 
accepted with alacrity. 

But now come the snags. Mr 
Fletcher wants the LOA and the 
other bodies to produce their 
proposals by the end of August 
to keep in step with the 
Governor's timetable. And the 
reaction of Mr Ralph Sepel, 
chairman of the Linked Life 


Assurance Group, was that 
"there was not a snowball** 
chance in hell of this happen- 
ing.” 

The Governor may feel that 
the only chance of regulating 
the City is to act swiftly and 
not allow discussions to get 
bogged down in detail. But the 
UK life assurance industry does 
not work like that 

It is essential to get any 
proposed SRA right, even if it 
takes a little time, rather than 
set up an SRA that is either 
unworkable because it has not 
been thought out properly or 

irrelevant because in the in- 
terest of hasty consensus the 
Standards are far too low. 

Mr Fletcher ought to know ■ 
that the UK life assurance in- 
dustry is far from homogeneous 
with different companies oper- 
ating in different sectors of the 
market with contrasting 
marketing methods. 

The life assurance industry- 
prompted by the pioneering 
efforts of the Life Insurance 
Association — has been discuss- 
ing. a system of licensing for 
salesmen for some years. Two 
years ago the LOA took up the 
original ideas of the LIA and 
acted as convenor for a 
proposed licensing system. 

Several organisations includ- 
ing such diverse ones as the 
Building Societies Association 
and the British Insurance 
Brokers Association were in- 
vited to join the licensing com- 
mittee. It held its first meeting 
last month. At that rate of pro- 
gress any SRA proposals would 
not emerge until August 1993. 

Secondly. Mr Fletcher should 
have realised that there are 
very wide differences in 
attitude within the life 
assurance industry on a variety 
of matters. 

One glaring example of the 
discord is the attitude to the 
proposed Registry of Life 
Assurance Commissions 

I ROLAC) which presumably 
would be incorporated in any 
proposed SRA. 

The Linked Life Assurance 
Group — to a man — hare boy- 
cotted ROLAC on grounds of 
principle and have been joined 
by some LOA members. 

Perhaps Mr Fletcher thought 
that a short timetable with the 
threat of outside intervention 
would force the various factions 
to compromise and not give 
time for any reconciliations to 
go sour. But in that case, the 


. I 



group considering the SRA 
proposals needs a tough chair- 
man who will get thing s moving 
and not allow clan warfare to 
break out 

Thirdly, it is not clear 
whether the DTI envisages that 
the SRA should cover all those 
who sell life assurance or just 
those strictly within the life 
assurance industry itself. For 
instance, building societies are 
now major marketers of tradi- 
tional endowment business and 
their overlord is the Chief 
Registrar of Friendly Societies. 

Mr Marshall Field, chairman 
of the LOA. immediately reacted 
to Mr Fletcher's request by 
saying that the brief was far 
too narrow. He feels that direct 
selling of unit trusts needs to 
be considered along with selling 
life assurance — a point made by 
Professor Gower. 

This underlines that a great 
many organisations could 
become Involved, each of which 
will have to sound out its 
members' views. The BSA, for 
example, is still feeling its way 
into what is a new area and has 
not yet contacted its members. 
The next few weeks are Going 
to be hectic for all concerned. 

Finally. Mr Fletcher ought to 
consider a less dogmatic 
attitude than stating that the 
DTPs existing responsibilities 
are sacrosant. Its record on 
monitoring life company adver- 
tisements is far from satisfac- 
tory, simply because it does not 
have the necessary manpower. 
It -would do well to delegate this 
role to the proposed SRA. 



Investing in forestry . - Michael Prowse looks at trees and the taxman 

The right time to touch wood 

MONEY does grow on trees, if 
only by virtue of t be conces- 
sion s of the tat man. 

Forestry - is growing more 
popular as . an Investment 
vehicle, both for relatively rich 
individuals and for pension 
funds. The tax advantages are 
almost .unique, and foresters 
are surprisingly -confident that 
these tax concessions are secure 
even though the Chancellor is 
making menacing noises about 
tax breaks in general 

They also stress the obvious 
and fundamental attraction of 
forestry: the fact that it offers 
an apparent guarantee of 
capital growth. Trees grow, and 
the value of the sums invested 
In timber will grow more than 
proportionately, always pro- 
vided timber prices hold up. 

Forestry received a slight 
boost from the Budget — not 
because, the Chancellor unveiled 
any new tax reliefs, but because 
he reduced the attractions of 
rival forms of investment such 
as life assurance. 

The Government is actively 
encouraging private investment 
in forestry. In 198L it increased 
substantially grants for private 
plantings. It wants to scale 
down the Forestry Commission, - 
a quango set up in 1910. and 
has obliged the Commission to 
sell 10 per cent of its wood- 
lands. 

The Government Is aware 
that Britain is unusually depen- 
dent on foreign timber fit 
imports 90 per cent of its 
needs!. Also foresters argue 
that timber prices are destined 
to rise in real terms (perhaps 
by lf-2 per cent per annum), 
because of a projected world 
timber shortage. However, such 

forecasts do not win universal „ uruB , UCIUIB ^ «... ... .... — — 

approval. felled and logs sold to sawmills, deductible, while in forestry 20 years time.- 

Individuals concerned about Disposal of the investment is only the development costs This is nor just because tre#s 

their high rate of personal wise at this point because the (slightly more than half the grow but because the value of 
income tax are usually advised original election for Schedule initial commitment! are allow- timber rises more than propor- 
to get into forestry at the initial D (which cannot be reversed) able. However, timber appears tionately with the girth of 
planting stage. The cost of the now starts to work against the safer than many BBS projects trees. Sawmills pay about £2 
land, on which the trees will he investor. and a group like. Forestry .per cubic metre for logs from 

planted, perhaps £250 an acre. Under Schedule D. Income Investment Management (FIM) 20 year old trees but as much 
is not allowable for tax from a forest obtained from the .claims that investors facing a as £40 per cubic metre Tor 
although if the money is a*i e of timber to sawmills, is 60 per cent marginal tax Tate timber 20 to 25 years older from 
borrowed. Interest costs will be taxable. Under Schedule B the ,-can ..expect “to double their fully mature trees. On the 
deductible. sale proceeds are untaxed and money in 10 years ” assumption that timber prices 

But all development costs— only a trivial tax is payable— on * It . must be srressed that the stay constant in real terras, 
the expenses of- planting, ferti- the rental value of. the "land, option is mainly for the 1 well- forest managers are able to 
lising and fencing, for example This might amount ' to only off:' Most private woodland offer 4 per cent real returns— 

which may amount to £250- about £200 on a thousand acres management companies require more than it Is normally possible 

£300 an acre (net of Govern- of forest worth perhaps £1 -2m- .’minimum stakes of about to obtain from timber's capital 
ment grants of £100 an acre) The tax is so small the Inland £50,000. ‘ FIM claims to be growth, private investors need 
are allowable against the Revenue often does not bother . breaking new ground in offering sizable sums at their disposal, 
investor’s income, whatever its to make an assessment. shares in trusts for as little as FIM. for example, is demanding 

source, provided he elects to However, the transition of £3.000. a minintora stake of £25.000 in 

be assessed under Schedule D tax status, from Schedule D to Forestry can also be a useful its new Drumshalloch Forestry ! 
of income tax. Without a Schedule B, can be achieved way of reducing liability to Trust, a 12 year crop designed i 
special election, timber is auto- only through a change of owner- capital taxes. It Is not just that to ease CTT and GGT burdens. I 


Work goes on in Scotland's Solway Forest 


matic ally assessed under 
Schedule B of income tax. 

Timber is exempt- from 
capital g ains tax so when -the 
investment is sold there is no 
CGT liability on the gain in the 
value of the timber. CGT is 
payable however on . any 
realised surplus from the sale 
of the land itself. . 

A good time for a higher-rate 
taxpayer to consider disposal 
or transfer of his holding is 
after about 10-12 years. This is 
well before the plantation starts 
to produce income, in other 

Un(«n ihn Cnt H'aae ,n> 


ship— through sale or transfer. 
Higher-rate taxpayers should 
find ready buyers for their 10-12 
who will benefit from a 
' year-old plantations (buyers 
Schedule B assessment) since it 
is at. this stage that rapid 
capital growth occurs and with 
it possibilities for reducing 
captial transfer tax. 

For the higher rate taxpayer, 
timber deos not offer as high a 
return as an investment that 
qualifies for the Business 
Expansion Scheme. With a BES 
investment in a small company. 

..Tl tVia mch invocfoil Ic fa-7. 


g ains in the value o f tim ber are 
exempt from CGT. CTT liabili- 
ties are also often minima]. 
After two years, investment in 
timber qualifies for 50 per cent 
business assets relief. For tax 
purposes the value of (he invest- 
ment is halved. The actual 
saving in CTT can he more than 
50 per cent if the transfers from 
the investor's estate are brought 
into lower rates of CTT. Inves- 
tors can also exploit the steep 
capital growth curve of timber. 
The value today (on transfer) 
is oniy a small fraction of what 
the investment will be worth in 



route to 


TEE WORLDWIDE con- 
vertible . fund launched this 
week by (his D.S. bank Manu- 
facturers - Hanover and 
Japanese brokers Yamakhl 
has an interesting twist te It 

Convertibles, say the fund's 
, sponsors, offer a way into 
equities " at lower risk levels, 
with a substantially higher 
rate of return.” - 

Low, risk, high return— en 
investor's dream, surely. It Is 

supposed to be one of the 
eternal laws of investment 
that low. risk goes with low 
return, and vice, versa. 

If convertible*— loan stock 
Issued by. a company, to be 
switched Into equity at a later 
date — break that rule, does 
that not argue an Inefficient 
market? 

Yes, it dees, says Mr Steven 
Schaefer, head of investment 
of Geofund Convertible 
Bonds; especially In the 
Japanese market, where up to 
half of the fond’s S7M9m 
-starting capital- will be 
invested. 

He points to the case of 
Honda shares, which on a 
price /earnings ratio of 81 — 
well below the Tokyo average 
—might be considered an 
attractive equity investment 
But there is also a Honda 
convertible available, which 
offers a way into the equity 
at a discount 

This is parti)', says Mr 
Schaefer, because the con- 
vertible was Initially damped 
clumsily on the market: and 
still has a poor reputation as 
a result. 

Because of high .growth 
rates in Japanese industry, 
the market is more interested 
in capital appreciation than 
in income. 

.This is accentuated by the 
fact that there Is in Japan no 
tax on capital gains, though 
.there is on dividends. It 
follows, Mr Schaefer joys, 
that analysts ..In Japanese, 
broking bouses pay relatively 
little attention to fixed in- 
terest stocks, and that’ market 
inefficiencies develop os .a. 
result. .. 

Maybe so. It is worth, 
pointing out .though, tint 
such inefficiencies do hot 
nec e s s a ri ly obtain in the other 
world markets in which the 
fund proposes to Invest, ./ 

Tony Jackson : 



[e*nt3j] verb/t and i: 

to come or go into; become 
a member of; enrol as a 
competitor; appear on the 
stage. 


hui*; Ifiuiii^ru »y*n cer.rte ! it me smaller inrpctfir'Ywhh"^ urhn wTmTm* 
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property 



oh the market 


This week’s Derby 
winner Secrete could be 
worth miUidns. JUNE 
HELD suggests invest- 
ing: in a house, with a; 

few horses. 

THE FIGURE of a horse on a 
.traffic sign as we turned off the 
A 34 to the north wesr of Win. 
.Chester, some 65 miles from 
-London, denoted the kind of 
countryside to expect. 


ager of the racing and breeding 
interests of Lord Astor, husband 
of Lady Nancy Astor. 

Major Gerald Deane, senior 
partner at Tattersalls. the blood- 
stock selling agency, described 
as "a brilliant auctioneer with a 
forceful personality" in Vincent 
Orchard's Tattersalls — Two 
Hundred Ycnrs □/ Sportin'? 
HLrtorg (Hutchinson 1953), died 
on June 17 1951, the estate was 
inherited by his son Bruce, also 
a Tat tersa 11 partner. 

Now Bruce Deane Is selling 
in order to plan more effectively 


Tn 712 acres of Hampshire for his family’s future, and 
dnwnl and is the Littleton Estate moving to Bishops Down, a 
and Stud, the home of the small private stud hear Bishops 
stallion ' Song, 18-year-old ex- Waltham, 
champion sprinter and winner Song and the Welsh, cob 
of the Kings Stand Stakes at Tommy the Teaser will either 
Royal Ascot' in 1969. Now a he sold with" Littleton, or found 



LJanvair Grange, near Abergavenny. Gwent, home of Colonel Sir Harry Leweliyn's Foxhunter Stud h being offered at £180,000 for the 
Georgian house and 16 acres, or £200,000 for the property and 70 acres. Brochure from Richard Knight, Cooke & Arkwright, 92 Park 
Street, Bridgend, Mid Glamorgan (0656.55051), and Savills, 21 Horse Fair, Banbury, Oxon (0285 3535) 


prolific sire, with 41 “bookings" 
this season, his latest offspring 
by Seminole, born May 12. was 
gambolling happily in one of 
the 16 paddocks. 

Littleton is a- public stud, 
where mares are sent, to be 
covered any time from Febru- 
ary to July. 

They have their foals in" the 
old-fashioned foaling room 


quarters in the village. 

An equestrian property such 
as this with a farm well-known 
for its Blackness and Buchan 
pedigree herds of Hereford 
cattle, only rarely comes on the 
open market according to 
Anthony Cane and James Laing, 
Strutt & Parker partners hand- 
ling the sale. 

*We expect keen competition 


Derby, sold Song to Littleton, 
and still retains six shares.) 

Geoffrey van Cutsem, partner 
in Savills, Grosvenor Hill, Wl, 
contends that given the strong 
International bloodstock market, 
it is not difficult lo understand 
why the prices of successful 
stud farms are so high. 

“ When a yearling can aver- 
age £73.746 as in Tattersalls' 
Highflyer sales last year. 


The same agents also sold 
RhooehursL Lord Head's stud, 
to Oliver Sherwood for an 
undisclosed price. 

Oliver House Stud is still on 
offer in the region of £350.000 
through Knight Frank & Rutiey 
with Humberts' Tetbury office. 
It is set in IS acres at Cheglow. 


Helsinki Olympics. (£180.000 
for the .14-bedroam, five- 
bathroom Georgian house . and 
16 acre?, or £300.000 for the 
whole property with about 70 
acres.) 

In ills autobiography Pass- 
ports fo Life, 19S0, Sir Harry, 


1981 after the death of the 
Hon Mrs Beatty*, when a figure 
of £750.000 to £lm was quoted. 

But with the expansion of 
his business commitments in the 
City, he finds he has less lime 
to devote lo the stud, the 
buyer of which will have the 


Mortgage scramble 


where someone sits up all night 'it'a'ri asking figure of in excess investment of between £400.000 

watching for signs that some- 

thing is going" to happen, stud 
secretary* Jane Farmer 
explains. There is no sophisti- 
cated Closed circuit television at 
Littleton, as in * some studs 
today. 

The estate has been in the 
Deane family since 1901 when 
the main house was built for 
Florence and Arthur Deane. 

The stud was bought in 1920 
by their son Gerald, when man- 


of £2m and believe that ft will 
attract overseas buyers as well 
as interest from those who want 
to expand an existing establish- 
ment.” 

' Strutt & Parker recently sold 
Mr H. “ Jim ” Joel’s training 
establishment Scfton Lodge in 
Suffolk for in the region of 
£750,000 including some of the 
contents. (Coincidentally, Jim 
Joel. 90 in September, whose 
Royal Palace won the 1967 


and £1.5m for a stud of 70 to 
300 acres doesn't seem out of 
place,” he says. 

Knight Frank & Rutiey was 
recently involved in selling Sir 
Freddie Laker’s 72-acre Wood- 
cote Stud at Epsot* Offers over 
£700,000 were being sought 
when it was on the market in 
October 19S2. but a private sale 
was arranged at a price under- 
stood to be nearer the £jm 
mark. 


Wiltshire, and the present occu- describes how they moved to 
pier has produced a number of Llanvair on his birthday, July 
winners — both flat and over the IS 1953. "It was a little larger 
jumps. . . house than the dream-home I 

Remember 'the much-loved Fox- had- 'envisaged, but it was in a 
hunter?' wonderful position -with ihe 

• Cooke" and Arkwright. Bridg- largest " 'oak. 'turkey oak and 


72. father of Dai and Roddy, opportunity of acquiring shares 

in Morston. stallion which won 
the Derby in 1973. 


end, Glamorgan, in conjunction 
with Savills of Banbury, Oxford- 
shire. are offering Llanvair 
Grange, near Abergavenny.' on 
the edge of the'U.ik Valley. It 
is the home of the Foxhunter 
Stud, founded by Colonel Sir 
Harry Llewellyn in memory of 
his famous showjumper which 
won a gold medal in the 1952 



'plane frees in Gwent." 

Foxhunter, who died at the 
age of 19 'in 1959, is buried at 
the top of the Btorenge Moun- 
tains' overlooking the house, his 
rich golden hide" only. The 
skeleton is at the Royal 
Veterinary College. 

Just on the market loo is 
Priors Field Stud, in 173 acres 
in Chipstead in Surrey, home 
of Michael Wales, chairman of 
the Wates Group, and former 
chairman of Lhe Thoroughbred 
-Breeders’ Association. 

He has kept six marcs at 
stud, producing 15 individual 
winners -of 30 races including 
Do Be Daring, and -is now- mov- 
ing on lo a farm and stud at 
Blnndford Forum; • Dorset. 

The joint agents, Tony 
Morris-Eyton of Knight Frank 
and Rutiey. and Christopher 
Stephenson, East Garston. Berk- 
shire. who are asking in excess 
of £950.000. say that interest 
has been “absolutely phenome- 
nal. on an international scale.” 

Back on the market is the 
Tedfold Stud. Billingshurst. 
Sussex. through Bernard 
Thorpe and Partners. Tunbridge 


-. Baiticbam Stud Farm in 43 
acres at Sedlcscombc. Sussex, 
has a period farmhouse.- 14 
loose boxes, an oast house and 
a 5i-furlong all-weather gallop. 
In the region of fl95.0no 
through Anthony Brooks, Brax- 
tons. Tonbridge Wells iOS92 
42727). 

Those interested in a puny 
stud will find one at Gilmnur 
Bank, Lochmaben. Dumfries- 
shire. for sale in excess of 
£140.000 through Knight Frank 
& Rutiey. 

Savills are currently offering: 

• Woodmans Stud in 115 acres 
near Horsham. Sussex, where 
over the past 13 years winners 
of over 120 races have been 
bred. (Offers in the region of 
£350.000). 

• East Woodhay House Slud. 
76 acres in lhe popular New- 
bury stud ■ belt, birthplace of 
Brigadier Gerard, winner of 17 
out of 18 races including ihe 
2.000 Guineas (offers in the 
region of £555.000). 

• Moretnn Paddox Stud, in 106 
acres at Moreton Morrel, War- 
wickshire, with a reputation 
over the years for high-class 
yearlings including High Top 
who won the 2.000 Guineas in 
1972 (in excess of £575,000); 
and Uplands Park, in 101 acres 
near Godalraing, Surrey, at 


Michael Wares' 173-acre stud Priors Reid, on the North Downs near Chipstead, Surrey, is for sale in excess of . £850,000 through 
Christopher Stephenson -International, , the White House, East Garston, Newbury, Berkshire (048839 654). and Knight Frank & Rutiey, 

-- 20 .Hanover Square, London, Wl, (01-629 3177} . 


Wells. Kent., who are seeking about £1.25m. Its claim to fame 
offers in .the region. . of £lm. is that Spring in Deep Sea won 
Mr A. J. Lavel I., a .newspaper, .the Diamond Stakes at Epsom 
distributor,- bought the f place in in 1979. ... . . . . 


MAKGARET HUGHES 
argues that if building 
societies are to fulfil 
their commitment to 
provide mortgages on 
demand they will be 
forced to compete even 
more keenly for savers' 
funds. 

HAVING NOW pledged them- 
selves io banishing mortgage 
queues, building societies !»r? 
having to ensure ihai they can 
raise .stiiTicieni funds lo meet 
mortgage demand in full. For 
the lime being ihey an* 
cushioned by ilu* one-n!T run- 
down in their liquidiiy follow- 
ing lhe change in gills taxation 
which is expected to swell ihe 
pool of mortgage funds by >ume 
£2Un. Tn addition, societies 
have for the past year he,-n 
ahlo to turn to the wholesale 
markets to top up any shortfall 
on the retail side. 

But savers’ investments re- 
i main the main source of niori- 
j gage funds and that is likely 
to uoniimu* ,-o for The fore- 
seeable lut urc. Compel u ion 

among building soeiclio hr.< 
become fierce with soviet ie? 
! constantly outbidding each other 
on the premiums which they 
pay on extra interest accounts 
and the small and medium 
societies tending to lead lhe 
way. 

The temptation is all the 
greater now lhaf the basic 
rates paid by societies is now 

* less attractive as they dropped 
their rales in March only io 
onre again see market iaivs 
move in the nppn-uie dirernun. 

• Since March the inflow of funds 
j has dropped from £729 m tn 

t'KSOra in April and £50flm in 

May. 

It is significant ihai even the 
larger societies such as Nation- 
wide and Leeds Permanent 
have launched new hicher 
interest products in iheir efforts 
to ensure that they have suffi- 
cient funds in meet morienee 
demand. Leeds Permanent has 
reintroduced a 90 days' notice 
accnuni which pays 7.75 ner 
cent. This is one quarter of a 
percentage point higher than its 
previous 90 days account c which 
it dropped towards the end of 
last year) but is the same rale 
as that paid by the other major 
societies like the Abbey and 
Halifax which offer a similar 
product. Tt also offers instant 
withdrawal without i»*»na!i\* on 
investments of over £19.090. 

Increased eomneiition Tor 
funds prompted Nationwide to 
launch its first seven days notice 
account paying, like the others, 
a premium of 1 per cent above 
the basic share rate. Other 
major societies .which have 


hunched new product sneliid** 
lhe Leicester v-lmli '•.cnil" 
introduced i:< firsi ”'■! d.i: • 
notice account pj>:ng i 1.23 
per cent pivm.iim. The Ail:. ■■) •? 
has also announced a Pn.her 
isiiii* of il* fixed h'i.*v! 
which u lhe only fiv.-J •■so re 
i in e» intent offered by a ir;.i i-* 
hiiifriiiij suer ly. Till-* Ji-i.v ■ 
gu.- rail teed S per mil nr; ill. -I 
per ivji: eri-s*.) tip uiv! \r: 

JI1. 19Sr> oil Slim ^ Of ifi-ln ur 

mure. 

The Cheltenham 5: Cl ukv-Iim*, 
as a lw o i*. ore ju.np .iV'-jd. .ic.'.u, 
improved tl.v , *i: , i!* , i <*n it* 
Cliclt cnli.i in Culd .\ ‘ciitn:. 1' 
win ■lii' mmrkii n.m o: il:: - 

high piviniii:ii .kmuiii! ; I? 

years ug» ih.u :'T“u ;li* 
free-for-J centpcn’i-m rw 
ad vers deposit. wiiii’i 1m •• 
become th** order of in? 

In April this je.ir the pt'v:ui , n , i 
on ibis .v.*ioui:t war. iiiciea-i'-'l 
front 1 per vent so 1.2a per 
cent. It now pj>» 7.5 per ecm 
n.*i f 1*1.7 1 per cent gro-'.i «>•'. 
inie-im**n!s ,.f n.iwm «i- nnw* 
with the added .:ijvTii , .iv« -r" 
the inie-’.tir e:m b:»’e m 
III hi- funds 

micre<* pen:i!i> or any lr.u-. .■ 
requirement. 

The Skiptou no-. - r.ff-r: ;.*i 
even heiirr re’ur** of 7 73 jr-T 
c ni to imeviiT* i.im i»m f ••;* 
l! (. Hi it) f n- «n its Suvrrei'Jn Pii”. 
.iceouni. Tin- ao'i>ii;ii al-n off, - : 
m inn: ;..•-<••■; w • ti -i'll n— . ..!!■.■ 
hut requires a ininmuni m-. .'*i- 
men! of £5.('iiu on whielt r, pa.- < 
7.5 per cent. 

As si tones arc !’n r «** »J i<< 
luvKiit'* more insmvali: ■■ ii 
at trad in - ? ir.vcfN". 
have intn^uied .* t.rcd ’nierr-* 
ra;»- s; met ure in d i> ■ r-* 
of the tnvp«int«*ri rmher lir. 
the mute irrdi'mnal nmee e.‘ 
tv . i hd r.i v.-.i J pen m! ■>. 

The latest to <iu this il- • 
Brr-tcl and Wp,--.i w!mh tic; 
w«v*k launched nr rrirdv m.«'i' 
ai-eotint. This is a *i.gh .c :rii:;? 
acciiinil aniv d the Jar* i»~ 
investor. It pays 7.L'5 per cent 
net 1 1 il.Dfi per «-r?: grn-s •••] 
investments of her.voen £l.n«>.i 
and £4.990 rr-’t:^ l:« 7.5 prr 
cent on inves:menis in ii:** 
£5.00(1 to £ iu.jiti r-n.'e :i'i«! 7.75 
prr eent on invesimer.is ei r.\» r 
£20,00(1. 

A panintlnr adrantaeo ta Unt 
in all cal ego nos r«p!v sei''. , i 
days* notice u reqmr.d for 
withdrawal without lo-s of 
notli-e. Other ^n;"e*ies crnereilv 
require longer iiniier^ uf v.i:l- 
drawnl on their higher interen. 
accounts. 

It has heenrie inct'e.v.ingr' 
clear over the past v.-eekr, th..* 
tnteepit rales for both hnrpev'-- 
and inve.stO'-N- will h« ns* 1 - 
variable as societies enter a nev- 
er.*! of competition ng bn:], it,- 
mortgage and invenmem fmot. 


Every home has its own garage 
— even though its only just 
off the King’s Road 

We're buUtling some particularly good Town Houses on 
the Chebea/Fulham borders, around two half squares. 

Each has an integral garage, compact garden, 2-3 living 
. rooms, 1-2 bathrooms. Elizabeth Anne Wtchen (Zanussi 
cooker, dishwasher & fridge freezer) and double insulation 
that makes it up tu 30% cheaper to heat and run. 

2 bed Town Houses from £86.000 
. 3 bed Town Houses from <£97,000 
• Showhbmes now open i Pet erho use Gardens, off Bagley's 
Lane) from 11am 7 daysa week. 

For details ’phone 01-736 9256. 


wL'.m 
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KewUcal Homes Ltd, 

Coldsvvnrlh Ikntc, 

SLJdnVRoad, 

Uoidi* 

rr+wt, 



75XSoid 

A selection of modem luxury apartments has been created behind 
the elegant facade of this Regency Terrace, situated opposite 
Hyde Park in the heart of Knightsbridge. Ranging from 2 and 3 
bedroom Apartments, and 3 bedroom Penthouses. 

LUXURY BATHROOMS • FULLY FITTED KITCHENS • VIDEO 
ENTRYPHONES • RESIDENT PORTERAGE • LIFTS 
• OFFERED FOR SALE ON 999 YEAR LEASES • NOMINAL 

GROUND RENTS DDCUTA i ’ i 

PRICES: from & 125.0P0 to S330.000 pKLN I 

Show flat available lor inspection 


through the Joint Sole Agents:- mna | j_ 

Hampton &Sons ySlUiS® 


6ARUNGTON STREET- LONDON SlVI 1RB 
Telephone. 01 -493 BBSS - Tatar 25341 


61 PARK LANE- LONDON W1Y3TF 
Tutejttw. 01-4.93 1401 ■ Tetec 893433. 



SUSSEX 


SstwBM Uckfleld 4 miles end Heywards Henth 8 miles - London 40 miles 
A Fine Residential Dairy and Arabia Farm 
. . _ ATHERALLS FARM 

HLETCHING 

comprising 

An Attractlva Listed I6ih/18ih Century Farmhouse 
Secondary FarmhouSB 
5 Conagus 

3 Dairy Unite (or 380 Cnw> 

Live s lock and Grain Buildings 
Productive Land 
In all about 

865 ACRES 

FOR SALE AS A WHOLE OR IN 6 LOTS 
BY PRIVATE TREATY 

WITH VACANT POSSESSION ON COMPLETION 
(Subject to six service occupancies) 

Sole Agents: 


74 Grosvenor Street Mayfair London W1X SDD Telephone 01-491 2768 

h AN0WESTMN5TER EXXNKMGH BATH WEILS CANTERBURY HARROGATE OXFORD ARUNOEL KENSINGTON CHELSEA MOOLE EAST . 


SARRATT, HERTFORDSHIRE 

charming enumry house in excepnona! 

• ed°e of this pretty village. M25 and Ml Walforo wiuun 
titles and choice of Eusroo or Baker Sireet in 
rtverted from a 19rh Century Bnck Bam 
nm*, Cloaks. Kitchen, Utility, 52. 

im. Bathroom and Dressing Room, ^owr Furfter Bed 
rms and 2nd Bathroom. Central Heaung. Garaging, 
vely gardens of 5 acre. 

£1S5,000 Freehold 

RAFFETY BUCKLAND, 

Hill Avenue, Amersham (02403) 5636- 


AMERICAN EXECUTIVES 

jerk Luxury Furnished Flats or 
Houses up to £500 per week 
Usual Fees required 
Phillips Kay fr Lewb 
01-839 2245. 


montreux 

NEW DEVELOPMENT 

IB top quality Hois (or sata to 
loreianen,, Viuw ovar Laka Geneva. 
Quiet central location. Financing ai 
6.5%. Contact owner direct: 

JB Immobiller SA 
rua do Bourfl 17. Laus»"™» _ 

Swit7»rI»r>H - T*I- TOIISl W IW 






JOHN D WOOD 


KENT-SilRREY-SUSSEX BORDERS 

East Grinstcad miles - Tunbridge Wells 8 miles 
London 40 miles 

BASING FARM, COWDEN 

4 Bedroom Farmhouse with 4 acres 
Modem 3 Bedroom Bungalow with 9) acres 
Range of Timber Farmbuildings for Poultry, Horses 
or Storage 

77 acres of land with Modern Farmbuildings 
Two fields of 10 and 26 acres 

127 acres 

For sale as a whole or is 6 lots 
23 Berkeley Square, London W1X 6AL 
Tel: 01-629 9050 (Ref. AJP) 


& 


J OHN D WOOD 


SPANIARDS FIELD, 

HAMPSTEAD, NWH 

A lovely lake and 2 '» acrai Of 
wooded grounds surround inis 
imposing property approached by e 
privets drive. Vast potential as a 
private house or (or development. 
944 years - Freehold available 
Pries: E3m 
So/a >toenrs: 

JOHN D. WOOD ft CO 
103 Parkway. Regents Parte, NW1 
Tel: 01 -2S7 3267 


BY DIRECTION OF THE 
FORESTRY COMMISSION 

west SUSSEX, near Fnlboroueh 
Situated in > detloiatul area rt Wot 
Sussex, an area of Commercial Wood- 
land extending to )u*t over 03 ***<*■ 
A Mu t Si acre* of so nw nods, the 
balance carrying Blreh and other Hard- 
woods. O *Vi are Invitee In the region 
of £35-000 tor the Forestry Commit- 
nan's Leasehold Interest h> U>* Wooo- 
Innd to. Include an standing crons of 
i.mber. Full detain from: 

KING A CHAStMORl 
Farms Dent.. Station Road, 


NEAR MONTREUX 

FOREIGNERS 

aro vou looking lor the very b«l7 
For somthmo ten cttlustveT Or for 
I rcflMitahlT priced S«iin hDlT1c , We 
have lor you APARTMENTS ire-m 
SF 100.000. VILLAS Irom SF 323.000. 
CHALETS from SF 235.000. Contact: 
H. 5EBOLD SA 

Totir-Grbe 6. CH-1007 Lausanne 
Tel: 021/25 26 11. Tlvi 24298 «»M eh 


HOVE FLAT 

FOR SALE 

Central position 150 yards from 
seach, 2 bedrooms, purpose built. 
£44,000. Live London Estate 
agency required. 

Tel: Brighton 732174 


HIB ctnmJK r Thatched J-armnouifi- 
North Suhoric. n 'OB,eilier J"iOi 
framed Barns. B'jiifltnas ind 7 ACRES. 

farm. Theinetham. 20fl acre* Thoa. 
Wm. Cain & Son. Die*. NOflOIR. Td 

ENnliblf " eouole muii »ell brand new 
beautitul 2 twdroomed aoartinent vritli 
pool. 4 sea view tsrrad**. reduced lor 
«i tele sale, must be seen to appreciate 
Ca I a Honda artu tlBj to Marbclla 
(Spain). 04 87 8 127 SB. 

FOR THE MILLIONAIRE r« ll «e only, 
approached by a-rnlie *l»e Ihruuon 
fantastic scenery remote Bcoency House 
an Exmoor caut. pp> , I b, t r. ' 

lul isolated aettlna In British Isles. 18 - 


BY ORDER OF .n£ SECRETARY 
OF STATE. FOR DEFENCE 

ANDOVER 

- HAMPSHIRE — ■ 

Two double-scorey blocks of 6 
fiats, suitable for modernisation, 
together with 12 garages. 

For Sale by Tender in One Lot. 
Closing Date: 17th July 1984 

*«Jr drtnilt rlrpxp April* • 

JJdjdMSH 

1 17,21 London Sir PPL Andover. 

1 Hampshire, EP10 2NU 
(02B4! SZ2U7 



01-6297282 


13 Hill Street. Berkeley Square 
London W1X SDL And regonal dices 


Country Properties — Summer 1984 

nA-m+- btl, *■ 




^mR3SL-''!4+**T3 

fyt "j*-- - . 

East Anglia 

l.'hrlmsiurd (0245) 5EZ01 locwith |0J7^I Z.-a-l 
flrrmich (Cbra' 617431 S 

The South East 

Conicfturv 10227 ) 51 in Lcv.cs in.Ji!6> *'41. 

Tho East Midland J £■ the North . 

Chcrior <0244 j 11:74 Ormtlham iC4.6> 

Hi»rTuqate 'fl4J.1l £1774 

Tho Soulh Wcsi ft West Midlands 

Chclionh.im iC-J4:i 4>U4 Saliibmy (0.^.1 .-..41 
E-r-rer {■TJSn 215M1 

SURREY/BERKSHIRE 

Egham 2 miles - Heathrow 9 miles - London 22 miles - M2 5 J mites - M4 6 miles - M3 5 nu.es 
AN IMPOSING MANSION IN PARKLAND SETTING 
Eminently suitable (or aliarnanve uses subicri m pr.inmnq ennsrm 
Hell B RecBPtinn Rooms. BiHiard Room. 7 Pr.noolo BM.oeR.1 - = B-Mtadom- J6 .' ,n ^ 

Bathroom. LodOB. Garriens. LbIb. PaddocB and PaiHand Aboul 19 63 Arrc . , 'iV'? r r 

Hal. bolhv and welled gardens, suitable lor ennverf.on .int impraven.<-.n Abdu t 

Farm, a set ol anracKve old bu.ldir.gs with 7. collages, lequiimg ro^orjuor, u>l(l mot>i.ii.>54hnn . o..«l 
S.oO Acres. A valuable BlocL ol Petmanenl Pasiuro ol about 16 0) Anus 

In all about 42.60 Acres - As a Whole or J Low 
LONDON OFFICE TEL Cl-679 i:32 - 


* 

.TV 
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These lliuBimiad ragional brochures show our curroniiy 
avj.labla properties Wheihar you aro seel rnn a 
(arm. cottage or a country house, these brochi.ins 
provide a comprchansiVB sclccl.nn across a wide 
range ol prices and are produced free as part ol lha 
Strutt R Parker aarv.ee lo vendora and 
purchasers. 

Phone the Strutt & Parker regional office 
for the appropriate brochure: 


5^ 


(HEF. 1AA 3S70» 






NORTH HAMPSHIRE 

CHEESEDOWN FARM. STEVENTON 

winchester 15 mile*- Newbury 14 miles. M3 to Exit 7 (our miles 

An Arable Farm on the chalk 
ABOUT 233 ACRES 

LOT 1— 19B acres or arable land, modern farm buildings and farm cottage 
LOT : — Fine country hewt* <n 3 ^ sire* 

LOT 3 — 31 ‘j acre* of arable land 

which Messrs. 

JAMES HARRIS A SON 

will cite' tor Sale by Aucrion at 
THE ROYAL HOTEL. WINCHESTER 
ON WEDNESDAY, 20 JUNE 19*4 
■ uni hi prerlouiiy soldi 

SOLICITORS; Mhpi. Lamb Brooks & Bulloci. Bounty Road. ■iilnoaToke. Hants. 
■Tel. 02S6 3481 1 

AUCTIONEERS; Jamca Harris & Son. Jewry Chambers, Winchester 
iTel D962 5235SI 


ISLE OF WIGHT 

SHALFLEET MANOR ESTATE 


Bellr Ingram 


SCOTLAND, ARGYLL 

400 ACRES 

GLENFEOCHAN ESTATE 

Far Sale with Vaunt Possession 
A SoparMy Situated Realdenhxl 
Aorloiliural and Sporting Properly 
Situated in one of Argyll'i most 
beautiful areas overlooking 
Loch Feochan 

WITH A FINE COUNTRY HOUSE 
Farmhouse and 2 Estate cotuoes 
IN.HAND FARM Of ABOUT 
310 ACRES 

Flitting In River and Loch Nell 
Netting Rights In Loch Feo-;hpn 
Substantial Annual Income 
(ram Sport I no and Holiday Lettings 
Rough Shooting ■ Yacht Anchorage 

OFFERS OVER £290. OOD 
Edinburgh about 137 Miles 
Oban about 5 Miles 
_ Glasgow about 100 Miles 
Fgr further Particular* apply: 


Algarve 

Rocha Brava 


■ P.ifihl mi I he Ci - j st near Caivnniu, 

■ Rrstaurjnl, wimming piv.ls jnJ 
irnnncnurts. 

■ Furnished clutter viHasanJ 
aparimcms in landscaped gardens 
(Hum circa L2 S.lW1 

■ Fihk Ounerv Scheme horn arc) 

1 1CJ.X3C. ] 

■ I Si lias in /| -acre with uwn 
svrimnuns pL-oIa. 

B Inspect inn vtuls. Full managemenr 
and IcninRKrMu-s.allurBanwhl 
K Ciunhen. 

fiinhrr mfi inruoinn firm: Valerie Noble, 

Com ben Group PLC.l Port laud Square. 

BriitiilBSZBRR. 

Telephone; 02? Z 425001. 

COMflEN EXPERIENCE. BO YEARS 

WTHE uwTFn Bwr;nnu ovfr com ben 


r.v-vc^,-? 

1704 ACRES M 

ii 

Lot 1 s 277 acres — Superh 5 K-iinxinuni Manrtr h-.M.i Ar-iWe kirm. 5^ 
Lot 2: 565 acres — Firnilimije. 3 ocui.isc*. Arabic l.irm. ?l 

Lot 3:8ti2 acres — "lenHnieJ-ir.iWelarncl'.tmiliCiUre. 3o m^ac- Grainsiora^?. t| 
FOR SALE BY PRIVATE TREATY [i 

Let* I and 1 with vnem <r pi ^M^sh o < i * uF'ii-ct («.■ -emcc txvup.iaon u; _ loiujc' | l j 

Lul 3 j-uHjcci io upiculrur.il t,-i mi i.v t j 


l\i.—* • H.-nw.V ui*lv 


T'l Tl I 


AMAZING 
PENTHOUSE 
SPACES... 

ONTHEFJVERBY 
TOWER BRIDGE 

Sl unninq nmvapvmieniK IrotTi 
120U in 3500 sqJt.u.-ilh unique 
vwws; up lo 14b celling heights 
aurrcumdpd qlau with large, 
projlr rcol garden lerrocn. 
Thew rirepuonnl npart merits 
occupu ihe rK'-tu hreorwi mcmd 
lynueirhfL^r magnillccnt 
IklPdRuersidelVlMriaiid hip 
cnmpkMpd luchell siage In allow 
hnltvlriu.il imerinr dosign. 

Prices From Cl 1 6.000 to £275.000 
View Today 1 lam io 7 pm. 

101-231 8710) 

New Concordia Wharf. 

Mill Street . London. SE1. 
Aurmt: 

raw FTnN smith *m 


WE m HELP— SAL 

01-409-0571 
KENNING ATLANTIC 

Builders, Developers and A?cn 
for Property throujhout 


Kenning Atlantic Ltd 

Vogun House. 1 Hanoimr Square 
London W1R 3RD 
A Member ol 

KENNING MOTOR GROUP PLC 


MAY'S alwa-.t hj«e a a K d 
properties us i c-r.t m South v 
|p | 7r v # "d Eorkslnrc. Tc 

Sol 1 . 

SUFFOLK COAST AREA— .De 










\ 
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3Y STUART MARSHALL 


HOW DOES ONE define a 
sports car nowadays? The old 

idea ■ hnt you had 10 suffer a 
lit (Jo to mo iv performance 

and heiiev handling is dead and 
cone because luday - ; family 
sal nous would blow the sports 

r. ir.; ..if CO jeai’s .120 in id die 
•.« A e«fs. And I am noi even sure 
i hat the term sports ear ran 
be taken loo Jim rally any more. 

Surely die niad.s are for ihe 
million-; to cei around quickly 
nnon with Rafeiy and conveni- 
ence. They arc simply nor 
ojinlde any more for n niinoriiv 

u?e io exhibit i heir superior 
driving '■kills 

Rut die fact has in he faced 
that a poicnually fa>i and indis- 
puiaidy hard muscled car of 
compyi’i si. i* u much mure 
•-Rjiiv.-ible (and arguably safer i 
;o drive i han a bread-and-builer 
car. e:cfi if i( i> never fully 
o\’cndi-d Scioral of the sporty 
kind n.r.e heen ihroush my 
h.-nd* recently. The Peugeot 
"■ViGTI and ihe Daihatsu 
•'hjqvdv Turbo [ dealt with two 
v i cii. Nim i hive more 

’■•■'.i coim-r?! Ii.ue entered the 
-. inks i.f cars thin please hv 
hr above average in vigour 
or glamour nr even in both. 

N is? a i i s Silvia Turbo ZX must 
he one vf the prettiest ears on 
offer. A ‘deck and aerodynamic 
:v .i-plu-'-iwo. sining elegantly 
r n alloy wheels and 60 series 
iyr.“. u would he a hot 
f'*vn«jri:o in any automotive 
World competition. 

The 1 S hire four-cylinder 
cn.ir.c driving the rear wheels 
t- development of that used in 
the Stan.'a. With a turho- 
■ harger. it put out 135 bhp at 
rt.U'Hi rpm luu develops maxi- 
mum torque i which is in say it 
pulls hardest » at 4.ri00 rpnt. In 
praciu'v. this means that al- 
ilnuigh ihe Silvia will show 
go mph in second and 85 mph 
in lliird wi Hi out coins above 
the red-lined G.oih) rpm mark, it 
iv»--:*.-»nd< ju't is eagerly and 

s. Tiisfymcly io u more sensible 
and economical driving sivle. 

By changing up at 3.0UO rpm 
the Silvia loses none of its 
pnrency bui feels agreeably 
quiet and refined. For the 
amohahn. 4.200 rpm yields a 
completely relaxed 10(1 mph 
cruising rate with. Nissan 
reckons, another 30 mph still 
tn come. The Silvia rides firmly 





Top Niinn'i sleek and sporting two-plus-cwo. the Silvia 1.8 Turbo. For the VW Scirocco owner seeking a 
change? Above, special edition from VAG. The Scirocco Storm has leather trim, electric windows and 

sunroof as standard 


but shock-absorbently on minor 
roads on ns all-independent 
suspension, steers responsively 
and sits down securely on fast 
corners. I cannot fault the 
inierior. which is lavishly 
equipped and finished wit It ihe 
finesse one expects* of .iapanc.se 
ear c . The manual version, with 
an excellent close raiio plus 
overdrive fifth box. cos is £8.094. 
Automatic transmission and 
power - assisted steering are 
options a l extra cost. 

I would not rate the Silvia 
as a Porsche 924 alternative 
but it could well appeal to 
Volkswagen Scirocco owners 
looking for a change. VA« i has 
jus r introduced a limited 
edition of ii* Golf- based. 
IlS mph enupe. especially pro- 
duced for the British market 
by ihe coach-builders. Karmann. 
The Scirocco Storm has body 
coloured extensions lo thp 
wheel arches and sills, larger 
aerodynamic aids, a lealher- 
1 rimmed inierior. electric 
windows and a .sliding/lilting 
sun roof. It can't match ihe 
Nissan Silvia’s claimed 130 mph 
maximum though US mph will 
be more than enough for most 
buyers. The price i* £9.796. I 
wuuld reckon urt celt inn a mid- 
30s fuel consumption from both 
Silvia ami Scirocco if driven 
with some regard for economy. 

1 have not tried the latest 
Seirnccu yet. though I was much 
impressed by a number of 
rousing laps of Bonington 
Circuit in a new Coir GTi 
recently, hoih driving and as a 
passenger. My journey to the 
circuit was made in one of Ihe 




.f vv*- 

* .• . • . . * y* vr •''.»•! ’■ & • '*• i \. 



Purposeful yes. but beautiful no. The Abarth-130TC is Fiat's fastest 
Scrada yet, with a 118 mph maximum 


previous — that is. the original 
— Golf GTi cars, turbo-charged 
by Rally Equip* of Bury. Lancs, 
to produce 30 per cent more 
power an«3 40 per cent more 
torque than standard. It was 
mag tea] on the motorway, with 
power pouring from the engine 
in a honeyed cascade so ihai 
fourth or fifth years coped with 
every contingency excepr starl- 
ing. For a brisk 430 miles \ 
saw 30.2 Topg. In iuy experi- 
ence. not all turbo conversions 
are completely successful but 
this one had no drawbacks at 
all. The conversion costs around 
£1.550. plus VAT. Rally Equip.? 
will turbo-charge a wide range 
of cars from the Rover 3500 
to Ford Sierra Diesel. For 
information call 061 761 117S. 

Fiat's latest and hottest hatch- 


back is the Strada Abarth 
130TC. on sale this week at 
I7.S0G. The 2-litre, twin over- 
head camshaft engine is cross- 
mounted and drives the front 
wheels through a German ZF 
5-spced close ratio gearbox". 

At the 1 IS mph claimed maxi- 
mum speed the engine is just 
past the 5.900 rpm at which il 
develops its peak 130 hp but it 
is allowed to spin at up to 
6.2n0 rpm for the heavy footed. 
Suspension and brakes have 
been uprated though drums are 
si ill used at t#ie rear. Fiat says 
the 130TC. which I have not yet 
driven, has belter acceleration 
than any of its class rivals and 
quotes a 0-62 mph of eight 
seconds. The official figures 
a Ho suggest a greater thirst, 
especially if driven hard. 


Holidays and Travel 


P&O-THE FAR EAST 
TRAVEL EXPERTS 

If nju’re travsllmc an busmen to i 
Kfcedule-prrreleriaru: lofietbcr 
row oyn gA-)\-T.ni-plca^« holiday 
jou’ll find tWJ hp? «ome bichlr 
aijp. Jble jnJ tco nominal packages 
i.) Mil I.j:i .iJiX. 

Trites 'tsrt is I nr- as r-179 fora 5nipht 
rac*' ic: to llonc Kong min- Caihay 
l , vi!i..ks.i>iijnd ursidass hole), 
fer 2 enp- nf oar broJiur: tele phone" 
(OI.MTISIK ATOLMI 

BfeOAir Beaufort Heme, 
irw 1 * • _a , M- Botolpb Street.. 

JraOiaflayS London EC.JA 7DS 


MALE? OVER 30? 

Why holiday alone? 

inviDlicablv our holiday; abroad 
and «e 0 i end break s jltrict more 
women ih.m men Help us to even 
ihe tnlanse Biocfiuio from. 

Dept B3. 41 Warlord 
Wny. London NW4 3JH 

or ring 01-202 0855 (24 hours) 



Hiking; 


5E.LICT It A NC£ OI Cniilr 1 «h«. a-ail- 
a-in n> S tr.*i-.e. C rre<r »nd Turve* 

f.p. h ui tf>os? .Oni’*i rntr vie j*>.p , 

npi.dpts. £on!i:i Bor« hlirahee A 
Cp ’I Tuho.* Court Tulren Street. 
London 5W1P -QH T e r (11.222 0S4«. 


Wights 


ROUND OvarSO’iradactiiM la 1st . 

THE WORLD d«i( en lit dau urDiiH 

Tla Be« City 12 Nftlil pu« 1111) 

Bmi'CU Aijent Lirj«S»»iaj*BRClBb* 

— l tcaaam. ‘ 

Special natsfntn — 
handradt irarM-«rita 
fligktsll>.llt{1S9S 
, ClubnrMEBMomySfTS I 



OLUMBUS 

Calli'nor lalortans 
7 ara-Sam 

85 L an Jon Wall. E.C.7. 

|D1I 638 1101. TeM ,6958118 

iiui;:;jrn. Pm 


Hawaii lxprus 

U *. 1'1 -■■■•>*. n *1 
usa cjti.ii y.*-- 

AUSt »■>’’ Mr 

c-; - "e _ t» we ' 

• irec:. LJ-- 0 -J- r 


oli-.-s r 

ics 15 
ii-. *i C^. 
i ZnUii 


TUSCAN TRAIL 

Follouinc paths across Ihe 
Tuscan hills, with nights 
spent at inns and hotels In 
vailed hilltop towns and 
\ iltages-. From Etruscan 
Volferra via St Gimin.aano, 
wllh ils fu meins lowers. Io 
Mediaeval .Siena. 41 hrs 
walking per day. Luggage 
transported en route. Other 
treks Include: Path lo 
Rome ■ < amino di Sanllaco 
| - Way to Asslssi - Little 
Caucasus - Great Himalaya 
- Western Isles - Sardinia - 
Arcadia etc. 

All e'lji'U' fnd Cla!«f ronlfj 

.'.rni/ ff'i’clir.re 

Hiking International Ltd 

7 Blur Bnar Street 
Oxford 
OX I 45N 

Tel: nM5:5ll«5>'C 



CADILLAC 1982 

Fiee i wood Fciiii'«i L.-i.oiisnio Ci-o:ic 
Pe'iiiun. RH urivu. runs uii S. 6 ci 
d cylinders, vory low inib:.«ie. bwc- 

on blark. a-rconrliliontd lir.ui i'i'I 

rc.Tf. all HeClroniCb 5ljnd.,rd Suit 
now. cor buyer Ox'i.mi.e cnouiriei, 
vvnlcomo P 0 A Further ini rnicmon 
please can Mr Ert-ivjr.l .lou-j i. 
Melbourne (Q3l 329.0333 or 
A H. (03) 51.6596 LMCT 001 


Announcenien ts 


Eihiraiional 


THL KING'S SCHOOL. C4NTERCURV — ■ 
Girl* entering in., i.jtri -Or.l. in Srplcni. 
Bor 1'*P5 n«.iv -ompot- lor Ore ^raaen-..- 
v:holor*nip «n..:h will he olierca as a 
result oi Uk entrance tf'jm.nj'ioi ncla 
in CcloMT 1964. C-NE Mi:ik S-.hOiir. 
ihip will a(5o rjr oli«-ie<i tor :omp.-ii. 
tlon in Fehruarv 1915. The -.chool 
e njLBrclui m.«v be obtained from 

Vc«u-r. Trte K InT i 
Slhojl. Canterbury. Ken;. 


AIREY NEAVE 
MEMORIAL TRUST 
SCHOLARSHIPS AVAILABLE 

i'xr re'-enrch imo Freedom 
inwler Hmionol La«v5 
Closing rla:u lor CumplcteH 
auMiicj'ioes June JOtu 1384 
S+nJ jje ‘or wimi ro: 

Her.. See. (FT) 

AIREY tlEAVE MEMORIAL TRUST 
House oi Commons 
London SW1 
The 1 1 ■ ■ ■ ■ J roi.i.ur. * open 


Art Galleries 


Clubs 


El’S lul t-ullrtert -he other' fcfjujr o' » 
pallrr Of lair olS' and raiue !cr rio.T-?-. 
Supper from 1 0 - ” 30 am Di-.-o xnfl ? On 
muilr.pnj. qlar.nsrou-. 'i© 5 *v 5 VS ;>:.!ir 3 

Poor* hows 150. Rrl, nl SI 01-7 34 0557 


R-C:i4RO GREEN. J. New Rand Sneet. 
W1 01-4S3 :?39 BRITISH M if I N E 
PAiNTI'.GS Du.W 10-6. Saw. 10T2.30. 
Cf"« Jfi 12 

Brows' A DAR? V. 19. CorW SI- Wl 
-934. PA THICK GEORGE. Keren l 

MdfTAlES'N. 7. if. M.rion 5 Ya-d. Oul« 
£:. .Ijr.irx'. SW1 01-930 2437 
;C.HQ2L OF FEPPAPA 14SP-162B. Until 
Id Alsus-.. M;«i.-Fr.. I0-S.30. Sets, 

io-:; 39 


Hotels 


***** The Grand Hotel in the Mountains 
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Tenni.t court? and coach • Indoor golf 
..... Putting green » Induor swimming pool 
- Solarium • Sauna > Massage * Bridge 
...relax an lei ux \puil iuu 

Chair-iift lo the Suvrcu.i excursion area 
Surfing • Sailing * Mnumain climbing 
Riding * IS hole* Cngadine golf course. 


SUVRETTA HOUSE ST. MORITZ 

X Phone os: 2 II :i Trie x 94^41 R. F. Muller. Mer. 


V.K. 


lintels 


Avfiril? 


KENT FAMILY HOTEL 
JVY5IDE HOTEL 

r.V* e?. >*. ,.i .rii.J .i.il^^dr i n 

-.r.iv’ . e- i- -1 'i: ■: i .-jin,:, amte'.. 
*% .-ii i . ■.‘» n-.l’-x-l’. -o. i-i * • 

i,m|. fj. — i .,* >. * ■> l.r,' ,: s — 

1 ■’ - e .i. ,, lr j, » 

i ill l 

Bincliirre <X't3 3 1082 3116v 33-17S 
bVLSTGATE-ON SC.*. 


NG IN LONDON' lake a luime ; 

,v r. Jhar'm.nf ;r. St (.O'" , 

IH Mia.kt-rl Wn'W 


I CAMP DEAUMONT — AnT'lf" -n - tun 

n-f r,iwp. tew cfiill p 'iv— 

Hir-hii.r rerent puiae -el. m-1’3 OB-ii 

Id. in, G.dehurpphane. 


HOLIDAYS AND TRAYKL 
ADVEHTISING 

appears every 
WEDNESDAY AND 
c tn on vv 


AfMtertiam: tdroriH ,i"J CirCuljlifn 'ipqrl 513 . 
NL-J01 ■' i* 7 ’)(■*■ Jbf’7 Sitanil 

t-p o:o-r*j c -tau r t i -t’o. 

Birmm^hjir f, vp-liT .•■a; Aceni.'-x Oro»k 7 
Hrv- C< 5 * 1 ’ Pu-nJ. L’lr-’i-j* .*nj 

BIS IPG T. in ’VJEVJ 1 r. a.'!-:- OV: 
s*pti! c.-if j'«i .iii---;.: u p-.-v j t u’t 

D-S 400 ton. trle>. fib* M;. TH: 377 .’!- 
;to»v. 

Bruv.jh: Ci.'iwi.il d.f.rrr, ,-rc 1 - j/.i.-.V.-: Kvr- 

D-Vjilr *1 r-^r.ir.ui. S- ! 0 ( .T bru" 'i»x. bifiluri.V 
TtI'i 73 CS 7 . lei. O.' xlJ ^7. Ae.iK ii.-.i ,ii>a 
CrrAUIVh I:lei tel- 331 t. 

Bnjeoj Airei; E-Aftirul CciiitiO ific - . Fi.j 7 . Na. 
71 Atcn'Ci (irnpiK. 45a l’;b. B-W. 

Aim. it 1 *'! ci Feu'-.-r. 'LMr.Via ?\ t^i. 
7.1: i7'-37d 

Cure: tn.f.'r.jj PC 8 i" 361 , Ur» T-. I. 75 ! - 57 . 
Cvpeqha^ed: •> i.n I-.ir k 

BL’Ui/nor.iCfi, ' Si F-i.-'k-i.j.- - cJ ■ H'.-LiiO 

Coir-nn.ujM.1 T«Je. T.| t ! . : v. 441 . 
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SOW. Sdrb.rvl EH 2 2HX. teiea: 72484 . 
Tel. 05 i- 2 Tb 4:37 
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£Um-al Ten- 41 -SJ 52 . Tel- MI- 7 K 50 . 
Adremii"? ,in^ CiVca'jI:i» Telex. 416 ID. Tel: 
06 II- 7 >M) 

Emu. cJirul jAplwr jnJ Cir(ul.il-jr IS 
ni. <ju Kf”0riif: CH -1201 Efim £ • forul Telei; 
2 ?.W 1 Tel. 022 -JI 4 242 -M 

iifJi.' 4 'M tele* 72599 Tr' 0220: 1 bw-V 
H 0117 Xorj: f r>Kra 4 > .tre Ke-Jm 507 j. 

PrJaer BuiMun; Prdctr 3 :-rf. Q -rural |l;nj 
Kail. Ttk«. lj Rsjieri iLenddd 2 JMSi. 
Tel: 05 - 22 »«i». 

Jekanmlbu'^: ESiUnjI 706 IJncifl Centre We.', 

57 Simm.wvtf Nine;. .'clan.nWburq (Ml. 

Telei: 04.257 Tel 011.678 7>45. 

Lrrflv AAtnhhq Permanent Hguie, The Heed"?-.. 
Leedi LSI 8 DF, Tele.; bbb 6 L 3 . Tel: 0532 - 
831 7381 . 

LMm: E&nHil Rua do Prior 31-33, 120 OUdwi. 
Telei: 12533. Tel: 019-674 405. 


Madrid: EJit’nj' Veronuto 32, fAadrid 3. Tele*; 
ca Rruifi-. iUmJwi 241 45;. Tel: ?i-44l 6772. 
Min^f'Ier: CdrlwiJf .ind diarrlii/m: Omen's 
Kfiir-r. Vu-r 'Irrrl Manrjietiet M2 5HT. T«l«: 
.-.fJ: 215. r.i: iy.1-814 9381. 
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The single traveller is unloved argues Arthur Sandies 

The extra cost 


BY AND large the single 
traveller is a nuisance in the 
holiday business* No one will 
actually tell you that to your 
face but the groan, the eyes 
turned up to the ceiling, the 
squint while the small print is 
consulted . . . all remind you 
that to travel alone is to be 
irritatingly different. 

The Americans have the wit 
to market what amounts to the 
same attitude in a different way. 
Instead of demanding a sur- 
charge for single occupancy, 
U.S. hotels proTer an apparent 
huge discount for double occu- 
pancy. “We charge no more 
no matter how many in your 
party.” still really means that if 
you are alone you are going to 
be stung. 

The reasons for this world- 
wide attitude are not hard to 
trace. A single room costs very 
much the same to build as a 
double, and single people tend 
to spend considerably less in 
bars and restaurants than twos 
or families. Indeed the person 
most hotels want to see least in 
commercial terms is the single 
parent who takes one room and 
puts kids in another. They are 
usually badly off. don't drink 
enough and are demanding in 
terms of services for the 
children. 

Bui. all that is looking on the 
blackest side. The facts are that 
life has become a little easier 
for the single traveller in recent 
years. Most tour operators and 
hotels still ask for additional 
payments from singles ( anyone 
who denies this has probably 
not grasped that a £20 single 
room sold as a £25 double means 
that the single is being sur- 
charged) but on the whole the 
penalties are not punitive. 

Thomson. Britain's biggest 
tour operator, asked £2.25 a 
night more for a single in a 
medium grade hotel on the 
Adriatic; Horizon £1.90 for a 
pleasant hotel in Majorca; and 
Blue Sky £1.25 in Ibizia. There 
are often one or two holidays in 
brochures with no supplements 
at all. 

The above figures are only 
examples. There are huge 
variations from operator to 
operator, from hotel to hotel. 
Some hotels hare single rooms 
whch they are keen to dispose 
of. particularly in Switzerland 
and Austria, while hotels in the 
Mediterranean basin and in the 
U.S. tend to have only double 
accommodation in which they 
would generally prefer to have 
twn people. 

If the very prospect nf pay- 
ing any supplement at all 
simply because you are hv your- 
so’F is offensive then there are 
alternatives. Independent travel 
is nne of thpm. 

As far as the airlines ere con- 
cerned it makes no difference 
whether you are travelling alone 
or not. indeed sinrle sp«ts are 
often easier to find at the last 
moment. This year there is a 
flood of low priced seats to holi- 
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day destinations on the market. 
Kecent examples include £109 
return to Greece. £99 to Ibiza 
and £-19 to almost anywhere if 
you are really a last minute 
hooker and are prepared to risk 
disappointment. 

Your travel agent will have 
details and should be helpful 
about hotels too. Thomas Cook 
is a major chain which stores 
details not only of the available 
flights on its computer, but also 
hotel availability. H may well 
be able to match up your de- 
mands. 

In Scandinavia and the Alps 
you are pretty safe louring 
around and slaying at small iDns 
and pensions. At peak weekends 
you might have trouble finding 
the perfect place, but the pros- 
pect of having to spend the 
night in the car is pretty re- 
mote. Like airlines, car rental 
companies do not charge more 
because you are alone. 

However, most lone travel- 
lers do not really want to be 
lonely as well. If it is company 
you are seeking then the field 
narrows sharply. There are one 
or two tour operators who spe- 
cialise in the singles market 
(Other than the youthful swing- 
ing singles who are looking for 
“ action Solo’s is a tour oper- 
ator which specialises in the 
30-plus market for both domes- 
tic and foreign holidays. Most 
holidays have no single room 
supplement but some have a 
number of single rooms and, 
once those are sold, bigger 
rooms are at a premium. 

The holidays are aimed at 
the young mature. If ynu Jsee 
what I mean. The elderly or 
teenagers would feel out of 
place. If you arc nervous try 
one or their short British week- 
ends first. . 

Singles Holidays says it is 
for singles only , blit places a 
strong .emphasis on shared 


rooms. It will pair you with a 
suitable partner i of the same 
sex) having asked your age and 
occupation. Its holidays appear 
io be targeted at the younevr. 
but not teenage, single and if 
you insist on single accommo- 
dation ihe surcharges are quite 
steep (£2-5 a week on rite Costa 
del Sol and a whopping £65 a 
week in peak season on .the 
Algarve i. availability limited 
and “the standard is nor 
always up to th 2 t of a twin 
bedded room.” 

Saga Holidays is quite used to 
handling singles in the older 
age grouD for which it eaters. 
Usually there is a supplement 
involved but the compensation 
is that you are unlikely to be 
the onlv’ single around and any- 
way this age section tends to be 
much more chatty. Saga also 
offers a range of UK holidays, 
some of which use university 
accommodation which, some- 
times not boasting private bath- 
rooms. is normally specifically 
designed for single Jiving. 

The happiest hunting grounds 
for the single traveller tend to 
be special • interest holidays 
and domestic trips. Local 
tourist boards will provide li?ts 
of UK specialist trips, every- 
thing from free-fall parachut- 
ing to painting and pot-making. 
Even if there are couples along 
on this sort of holiday there is 
a general feeling of 
togetherness. 

Specialist holidays abroad 
include such things as cookery 
weekends in France (contact 
the .French. Government Tourist 
office Tn ’ Piccadilly. .LoudonJ;- 

trekkihg in the . Himalayas- 
(see your travel agent); -or 
cruising in the Greek Islands 
or uo the Nile f on cruise ships 
the single' room surcharge is 
usually punitive so be prepared 
to. share with a stranger). • V. 

I would not recommend,. 


normal cruising for most 
singles, particularly mature 
single women, if you are in any 
way sity. Cruises attract many 
such passengers and while 
crews are usually extremely 
helpful and friendly loneliness 
in the evening can be distress- 
ing. This now would not apply 
to specialist, cruises where the 
project, the next monument, 
historic-'* I centre or lecture, 
binds passengers together. 

T he heigins of specialist 
travel, literally, are the long 
write in the world's mountain- 
ous areas. Since much of the 
time is spent under canvas the 
significance of single isolation 
becomes less relevant. Indeed 
the only qualifications needed 
for ruch excursions are 
enrhusiasm and a degree of fil- 
ness mot Olympic. style health, 
si mph" a sound heart and the 
abilitv to walk for a few hours 
at high altitude. Such tnps are 
nor cheap but if people do 
come back . from them dis- 
appointed. as they surely must, 
I have yet to hear one. 

Further Information: Your 
local travel agent will have 
the major tour operator's 
brochures with details of 
single surcharges. It should.. 
also have cheap flight Infor- 
mation. Solo’s brochure can 
be. had from 41 Watford 
Way, Hendon, London NW4 
3.1 H. Singles Is a* 1«* 
Church Street. Wolverton, 
Milton Keynes MR12 5LG. 
Saga's address is 119 Sand- 
..iate Road, Folkestone, Kent 
‘ CT20 2 BN. . Sberpa Expedt- 
-lions. 131A Heston Road. 
Hounslow, Middlesex . TW5 
' ORD operates treks. English. 
Scottish and Welsh tourist 
board Information on specia- 
,1 list . holidays can be had 
from the boards . . 
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RESULTS of the 19S4 Novag 
Commonwealth Championship in 
Hong Kong, reported here a few 
weeks ago, have gained in status 
following later successes of the 
lop players. Kevin Spraggett of 


Canada was the champion*, inci- 
dentally earning a Grieveson 
Grant award to compete for the 
British title at Brighton in 
August- Spraggett won on tie- 
break from Murray Chandler, 
who then performed brilliantly 
at the Phillips & Drew/G LC 
Kings against Karpov and the 
world elite; .while Murshetf of 
Bangladesh, tied third in Hong 
Kong, -later took first prize in 
the Oakham junior inter- 


BRIDGE 

6. P. C. COTTER 


THE DEFENDERS do not as a 
rule hare much in the way of 
trumps, so it is essential for 
them to take full advantage of 
the trumps that Fortune has 
bestowed upon them. Every 
player, even the neophyte, is 
ready to ruff one of the 
declarer's tricks, but it takes 
a player of experience to 
understand the principle of 
trump promotion, and how to 
operate it. 

One form of trump promotion 
is known as the Uppercut, a 
mort expressive term, which 
you can study in the following 
deal: 

N 

♦ 8 4 2 

r A T 6 4 

• •• a q 5 

* J 8 3 

W E 

♦ A K 10 9 7 3 ♦ J 5 
'" .18 2 ,V1 10 3 

10 4 'MPT 3 

*95 * Q 10 8 4 3 

S 

♦ Q 6 

m K Q 9 5 
K 8 6 2 

* A K 7 

With both sides vulnerable. 
South dealt and bid one nn 
trump. West passed. North said 
two clubs, to which rhe opener 
replied with two hearts, end 
North's raise to four hearts 
concluded the auction. 

West cashed the Ace, King 
of spades, and East petered with 
Knave and five. West decided 
tha-t it was just possible for 
East to have a trick in clubs, 
but that, in order to defeat The 
contract, a trump promotion 
was the only hope. To bring 
this jrbcmt. East must hold rhe 
ten of hearts, and use it as a 
ruflfer on a third round of 
shades. To make Ihe position 
cie3r to his partner. West 
ronliiiiied with the three nf 
heart!!, asking East to ruff with 
his highest trump. This East 
did. and South nvemiffed with 
the Queen. This promotpij 


an inescapable loser in clubs, 
went one down,' : 

Excellent defence, but bad I 
been .South, .. I would have 
thrown the club, seven instead 
of overruffing. . Declarer can 
then win the club return, draw 
trumps, cash the other clnb 
honour — the Vienna Coup — ^nd 
fulfil his contract by a squeeze 
against East. 

To illustrate another form of 
trump promotion, here is a 
hand from partie fixe: 

N 

* 9 3 

* K Q 10 9 7 5 

•> 7 5 

*> Q 6 4 
W E 

♦ 10 7 6 2 * 4 
° 8 6 2 r ' J 

08 f ' A K -T 10 6 4 3 

* K 10 8 5 2r A J 9 7 

S 

4AKQJ85 

A 4 3 

'■» Q 9 3 

* 3 

Af game all South dealt and 
bid one spade. North saiid two 
hearts, .und my partner, sitting 
Er«?t, came in with four 
diamonds. South said four 
spades, and all passed. 

I led my singleton diamond, 
and East cashed King and Ace. 
while I discarded Inc two of 
hearts. My partner now cashed 
the Ace of clubs— what was I 
to do? To drop the ten was | 
not good enough — the declarer 
might well have a singleton — 
whereas a diamond return 
would promote my ten of 
spades. How could I convey my 
de9ire for a lead of that suit? 
The light dawned. Thank 
heavens I was playing with a 
really good partner. I played 
my King of clubs. It could not 
be a singleton, and with the 
Queen on the table, it must be a 
demand for a diamond return. 

My partner, Clair Sexton, got 
the message, led a diamond, and 
we defeated the contract. Inci- 
dentally. This defensive signal 
won a prize offered by one of 
the national newspapers. You 
may s»v that Ihe two of cluhs. 
alter my earlier discard of the 
iiearl two. would have been 
given the same message. 
TVicitihiv hut whir strike a 




national. 

Before the Commonwealth 
event some doubted Spraggett's 
ability, even though his FIDE 
rating o“ 2540 . equal to a British 
grade of 242, made him auto- 
matic top seed. At 29, he has 
ployed iiltlp outside North 
America. But he. too. franked 
the Hong Kong form when h? 
travelled to the U.S. for the 
richly endowed New York 
Open. It's 510.000 first prtee was 
probably a record for a week- 
end tournament and attracted 
an elite. fi'e.ld of .17 grandmasters 
and 30 intern a tional masters. 

At many similar events with 
large prizes at stake over only 
a few rounds, the favourites opt 
for cautious play, preferring, to . 
share in a multiple \tie .rather, 
than risk a deFcat. It says a tot 
for Spraggett !s confidence - that 
he went boldly for outright' 
victory' against his main rivals,' 
defeating two American GMs 
and then winning under pres- 
sure in the final round where a 
slip could have cost a fortune. 

Nervous tension affects many 
decisive last round games and a 
good psychological approach can 
swing the result. The right 
technique is to keep the initia- 
tive and overall control, 
gradually building up small 
positional gains without unduly 
forcing the pace, Spraggett 
handled this strategy to near- 
perfcction in his SI 0,000 game 
while his opponent’? disjointed 
probes .simply conceded vital 
central squares. 

While: K. Spraggett (Canada). 
Black; R. Dziwlzihasvili (U.S.). 
English Opening (New York 

Open 19R4) 

1 P-QB4. P-QN3: 2 P-QN3. 
B-N2; 3 P-K3: 4 1Y-KB.T, 

P-KB4; 5 P-N3. N-KB3; fi B-N2, 
P-N3; 7 0-0. B-N2; S N-B3. 0-0; 

9 P-Q3. P-B4; 10 P-I\3, Q-B2; II 
Q-K2. P-Q4. 

While's pawn formation is 
rest rained but flexible, allow- 
ing a later advance by P-Q4. 
P-K4 or even P-QN4 according 

10 circumstances. Black by con- 
trast is out to force the pace— 
too much so. Simpler is 11... 
P-Q3, perhaps followed by the 
regroup N-B3-Q1-KB2. White 
cannot refute 11...P-Q3 by 12 
N-KN5 because of BxB; 33 
NxKP, BxR. 

12 QR-B1. PSP? 

Another unforced error 
reflects the last round pressure, 
and allows While a TpobiJe 
central pawn majority. Best is 
12 ..N-B3. 

13 NPJtP. N-B3: 14 RR-Q1. 
QK-Ql; 15 P-Q4, KR-K1; 16 B- 
QFJ3! 

Already planning to invade 
tho black position along the QB 
file. 

16...N-QNS: 17 N-K5. BxB; 
18 KxB. 0-N2 ch; 19 JKsKl. N- 


PxB; 22 P-BS; Q-N2; 23 N-Q3! 
P-QR4; 24 P-BV R-QBl; 25 
K-N2! 

. Another example ; of good 
pressure- game psychology. This 
quiet move protects the KBP. 
prevents _BxP with check in case 
of a. latpT ’ P-K4; advance, and 
brings the: king a square nearer 
tha ■ c-entre for .a. .possible end- 
game. Finally it-vinvites Black 
to chase -the QBP and-tbus sets 
a trap. 

25...B-BI? 26 N-KSf PxP: 27 
■pxP, RxP; 28 RxR, BxB; 29 
N-Q7. .... ; 

The dark squares around 
Black's king, weakened by his 
earlier over-forcing play, arc 
how the target for White's final 
attack. ..- _ ' . ' 

. 2.T...B-K2; 30 tJ-B4, B-Ql; 31 
R-Q8, K-N2; 32 Q-Q4 ch. K-R3. 
‘This allows a mating finish, but 
32 K-NL; 33 N-Bfi is also de- 
cisive. 

33 N-K5. Resigns. 

The finish could be 33 ..R-B3: 
34 R-Q7. Q-Bl (if BxN". 35 Q-R4 
mate); 35 N- B7 ch. K-N2; 36 
N-N5 d*s ah and wins. 

A no! tries to solvers for a 
printer's gremlin in last week's 
position diagram which gave 
Black an extra QN7 bishop. 

POSITION No. 319 
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From a game in the USSR. 
1931. White (to move) has his 
knight attacked, but simply 
tenored the threat and castled. 
Is it safe for Black to reply 
PxN? 

problem No. 519 



. White mates in two moves, 
against any defence (by_ W. 
Meredith).- This tncky puzzle 
with a boardful of pieces has 
caught .put many earlier 'solvers. 
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HOW TO SPEND IT 

Girls will 




by Lucia van der Post 
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be boys 


CROSSOVER dressing is what the 
Americans call it. Gender-bending is 
how a journalist colleague described it. 
But whatever words you choose to use, 
the idea is nothing new. From Chanel 
in her mannish tweed jackets to Garbo 
and Katharine Hepburn in their over- 
sized trench-coats, women’ have long 
realised * the charms of borrowing 
clothing from their menfolk. 

A straw poll round my office of three 
reveals one of us wearing her husband's 
Barbour, another wearing a borrowed 
navy-blue cashmere man’s ccrdi°an 
and the only reason I’m all in my own 
clothes is that gap between my own 
r> ft 2 in and ray husband’s 6 ft 1 in 
doesn't lend itself to much of an inter- 
change. 

As you will have gathered from 
this preamble this year's summer look, 
among those with a nose to catch a 
trend when it is still just a whiff in 
the air, is distinctly androgynous. The 
chic head is cropped, pale and deli- 
cately boyish. Sophie Hicks, fashion 
editor or Tatler, and as modish as they 
come, has been looking boyish for 
years. Wtih her cropped hair, pale, 
unmade-up face, a colleague describes 
her as looking like the Young Byron. 

A shorn head is all verv well for 
those young enough and delicate 
enough for it to enhance their gazelle- 
like features but for the rest of us 
there are other ways of playing the 
gender game. 

Take shirts. The best men's shirt- 
makers have traditionally been streets 
ahead of those who made them for 
women. Old skills, old allegiances to 
high quality, fine materials and an air 
of impeccable class were what made 
women cast longing eyes in their direc- 
tion. Now several of the old-established 
shirtmakers are making a point of 
offering all these things to women as 
well. 

Hilditch & Key {shirtmakers since 
1899) of 37 .Termyn Street London 
SW1, is one of the latest to cotton on to 
what it perceives to be a good thing. 
When it realised quite how many of 
its cool cotton pyjamas, its classic dres- 
sing gowns, baggy nightshirts, and this 
year above alt its boxer shorts, were 
being bought by girls, it decided to pro- 
duce a collection of clothes with a dis- 
tinctly masculine look but in sizes to 
Jit the female form. 

Boxer shorts are the current hottest 
favourite — cut without a fly front, they 
come in pink and yellow striped pure 
cotton and cost just £8.95. There is 
also a matching 3-button vest for £17.95 
and a T-shirt at £22.95 ip+p £1.40). If 
vou’ re having trouble visualising what 
kind of a social event this little lot 
could possibly be right for, the answer 
it seems, is that they arc being worn to 
the beach or at that ever-popular meet- 


ing place, the exercise class. 

If you've had enough of nightwear 
that's frilled to bits, then the cool, 
classic lines of Hilditch & Key's cotton 
pyjamas will seem like a welcome 
relief. In a choice of Jermyn Street 
stripes, in sizes small, medium and 
large, they are £45 (also available by 
mail for £1.40 p + p). 

Shirts of all sorts, j particular for 
summer the white (#; with the cut- 
away collars and. of rrurse. the dress- 
shirts (see the photograph’s below) are 
the oilier obvious items to purloin from 
a man's wardrobe but many or the 
smaller accessories, things like silky 
bow tics, handkerchiefs and cufflinks 
can look just as good on a woman. 

James Meade Shirts (mail order only 
from FREEPOST Dept. FT02 London 
SW9 8BR) about which I’ve written in 
the past is also making a point of offer- 
ing to women the same shirting fabrics 
that it has been offering to its male 
customers. Write for the brochure aod 
choose from the cotton poplin shining 
the styles that appeal to you roost. 

When it comes to underwear the 
trend to cutting out the frills and aim- 
ing for the simple shapes. that men 
have used for years is to be seen every- 
where from Marks & Spencer to the 
most exclusive boutiques. 

Night Owls of 78 Fulham Road, 
London SW3 is currently promoting 
silk satin vests and boxers shorts at 
£64.40 the set while at Fenwick of 
63 New Bond Street in London Wl 
the word is that boxer shorts are the 
hottest properly tills summer. Colton 
boxer shorts come in stripes, spots and 
bold prints (Hawaiian prints for those 
aiming for the all-American tourist 
look) and cost £7.95 each. Pure silk 
boxer shorts in plain bright colours are 
£9.95. 

Though the store reports that most 
people are wearing them as under-gar- 
ments there is a small but discernible 
group using them as beach and leisure- 
wear. 

Fenwick is also offering over-sized 
shirts which are being worn as short 
dresses an their own or worn belted 
over shorts and skirts. In plain cottons 
they come in one size only and cost 
just £12.95. 

You can finish the look with chic 
natural straw trilbys and Panamas (so 
much classier than those over- 
decorated fruity and floral numbers 
that seem to come out for British 
special events). 

So far in the circles in which I move, 
most of the crossover dressing has been 
just one way. I haven’t seen too many 
Boy George look-alikes gracing the 
tables of London's dinner-tables and 
unfair and sexist though it may seem 
I’m earnestly hoping it stays that way. 


mmm 
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FOR those who find that trend-setting usually comes expensixe. the place tu gn. 
of course, is Marks & Spencer. Quick on the draw this sunimrr. the special M & S 
selected branches (Marble Arch and Pantheon, Oxford Circus in London. Brent Cross, 
Manchester. Newcastle, Edinburgh, Solihull. Burton and Leicester) has quite a 
selection of women's underwear which has taken its lines and ils inspiration from 
menswear. 

There are cropped stripey muscle vests and matching bikini pants (see photo- 
graph. above) in either white and mint green stripes or white and candy floss 
pink stripes. There are longer singlets w’ith matching briefs (in white or mint 
green or pink) and then there's a T-shape top aDd a mesh vest, again in (he same 
choice of colours. .VII make charming underwear and several of the tops would 
look equally good on the beach or worn with jeans. Prices start at £1.50 Tor the 
bripfs. £2.99 for the pure cotton vests and T-shaped tops are £2.50. 
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PHOTOGRAPHED, above. Is 
part of the Hilditch & Key 
summer collection aimed 
specially at women. With a 
long-established reputation as 
a traditional maker of men’s 
shirts, it had ever an eye 
open for expanding markets 
and didn't need too much of 
a crystal ball to see that one 
logical way of increasing its 
sales might] be to aim ils 
wares at the gentler sex. 

The styles have only hcen 
slightly adapted, mainly to 
cope with the smaller sizings, 
so that all the qualities that 
originally appealed to the 


female eye. remain. Shown 
photographed here is a classic 
hand-pleated dress shirt com- 
plete with wing-collar, fly 
front and double cuffs. Here 
it is shown with one of the 
Hilditch & Key slim, silky 
how-ties and a pair of 
enamelled cuff links. The 
shirt is £49.50, the bowtie 
£8.50 and the cuff links £23.95. 
In sizes 10 to 18, all can he 
bought either direct from the 
shop itself or by mail from 
Hilditch & Key, 37 Jermyn 
Street. London SW1 (p+p 
£1.40 per item). 


THIS is how Jeff Banks, the 
chief designer and main in- 
spiration behind the Ware- 
house chain, sees the woman 
of 1984. Always a touchstone 
for the mood of the moment, 
so legendary is his feci for 
style that Leslie Winer, one 
of America's top models, 
allowed him to mastermind 
the way she looked when he 
used her for photographs of 
his - current collection. She 
allowed Alec at Section of 
London’s Walton Street, SW3 

to crop her hair, giving her 

this season's spare, little boy 
look. The haircut, Jeff Banks 
feels, emphasises the spirit 


% - 


or the Eighties woman — she 
doesn't hide behind false 
femininity, she can be 
efficient and organised, and 
play as decisive a role as any 
man. Sue Mann did the make- 
up and John Bishop did the 
pictures. 

Though this is liow Jeff 
Banks sees the summer look. 
Warehouse clothes don't 
follow the strictly masculine 
line. The collection is xery 
spare, featuring good, strong 
shapes, whether big and out- 
size or slim and narrow. 
Frills and furbelows, fuss and 
detail are ouL 


Clare Broods 

NOW that double cuffs have 
become fashionable once 
again, and this time round 
for women as well as men. it 
is time to focus on (he links 
that hold them together. Paul 
Longmire of 12 Bury Street, 
Si James's. Loudon SW1. 
hoi Is no fewer than two 
Hujal Warrants and prides 
itself nut only on its 
collection of 19th and early 
20 f li century Jewellery’ hut on 
having Hie largest selection 
of cuff links, not just In this 
country, hat in Europe. Prices 
range front £50 up to £5 .000. 

Anybody with a particular 
colour, material, engraving or 
pattern in mind could spend 
hours looking through the 
collection hut if. after all that 
5e?rching von don't find 
exactly what you have in 
mind. Then Paul Longmire 
will make special links to 
jour exact requirement. From 
initials, crests, racing colours, 
burgees or tartans, the cuff- 
links it has made arc more 
varied than 1 had ever 
Imagined possible. Special 
orders have included requests 
for pictures or pets or grand- 
children to be included and 
Walt Disney World has juct 
asked it to make a special 
cuff link for f lie new Epcot 
Center in Florida. 

The pair shown sketched 
here are just one among the 
many hundreds available. 
These fealnre racing silks 
enamelled on gold. Prices 
start al £190 for a special 
design in silver, £390 for 9- 
carat gold. 



THERE isn't a household in ihe 
land that doesn’t require some 
kind of utensils for the daily 
ritual of eating. Whether it bn 
beau l i fid old inherited silver or 
some jolly himro ware in stain- 
less steel and wi.-ocJ. cutlqry 
plays an important role in 
selling the mood of the laid*?. 

Most ut us are rather short 
on line old family heirlooms anti 
feel that mavbe we could do 
with somethin? ,i little more 
relined or more forma! than 
binro tuik-rj. so where to go? 

Hush Kouleriun’s mail order 
operation could be a good pltuv 
to start. II? sells a wide range 
of mainly traditional cullrn jl 
exceedingly compcliliie prices. 
Many of the patterns, like Pistol 
Handle. RaMail and Old English, 
dale hack to the I4lh icniurj. 
while others date from ihe I7lh 
and ISth century. AM can be 
bought either individually nr in 


*ei« and arc nia*i«* in Sheffield. 
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Food for fhoucrht 


IT SEEMS one of fate’s less 
amusing tricks that just as the 
level of food and cooking to be 
found in homes and restaurants 
up and down me country began 
to reach extremely high 
standards we all began to 
discover just how bad for us n 
was. No sooner had we mastered 
the bearnalse. chocolate 
marquise, the filet de boeuf en 
croute than we became aware 
that they were doing nothing to 
im Drove our health. 

So. if you can’t bear to lower 
your culinary standards but still 
hope to retain your health, your 
waist and your wits you might 


like to know that Pruo Leitii. 
ever alert to the changing 
gastronomic trend.*.. iia.*> planned 
a gourmet’s health food cookery 
course which will run lor five 
days from June 25 io June 29. 

Caroline Wal degrave, princi- 
pal of Leith’s School of Food 
and Wine will run the course, 
an introductory talk will be 
given by Christopher Robbins 
who is chairman of the 
Coronary Pretention Group and 
then there will be demon? tril- 
lions of a whoie senes of dishes’ 
that are " delicipti**’. unusual ap.d 
healthy without beiui crank.'.” 

Many of the recipes will be 


vegetarian and al! will be low 
in l; lurk** Students on the 
course will cook ihe dishes 
themselvev A typical menu 
might consist of spinach and 
frontage Mane -trudels. ceviche, 
iamb pilau, frozen yoghurt with 
Mac!. currants. 

Anybody warnin'-* io attend 
the course shuuld write io 
Leith’s .School of Fond and 
Wine, "n.i Voiiing flill Gate. 
1 ondon "ii 1 1 3H-\. The price oi 
tin* ,i\ c-il.iy course (which 
includes tin? folder of recipes 
and the food which students 
"ill be able to lake home with 
I hem? is £16(>. 




A choice of 2 bedroom luxury flats from £73, OOO. 


WE ARE in an age of self- 
improvement and around the 
country those with time enough 
arc learning to do for them- 
selves the sort of Things they 
once wouldn’t have dreamed of 
understanding • let alone tackl- 
ing on their own. 

Take upholstery— once it was 
left to the professionals, now 
many a housewife is having a 
go. If you’d like to try it 
Sandra Rowney who runs her 
own upholstery business, 
tcachss the craft at adult 
classes and buys pieces which 
she restores and sells, will 
teach you how. She offers what 
ihe calls Upholstery Weekends 
ai her fully-equipped workshop 
in Suffolk , , , 

They are held on the first 
weekend of every month. 
“ students ” are put up in a 


nearbv farmhouse and tuition 
plus "full board (breakfast, 
luneb, morning coffee, after- 
noon tea and eveniDg meal 
from Friday night to Sunday 
teatime) costs £60. 

Complete beginners are wel- 
come aDd “ students " can bring 
along a piece of furniture of 
their own. if they wish, to work 
on during the weekend. By the 
end of the two days ybu could 
expect to have completed work 
on a ’’ sluffover " dining chair, 
stool or a set of drop-in dining 
seats. 

Write for further details to 
Sandra Rowney Upholstery. 
Victoria Farmhouse, Private 
Road. Earsbam, Bungay, 
Suffolk. (TeL Bungay 4360). 

• 

Many readers already know 
of Annie Cole who specialises 


in selling traditional hand** 
knitted bedspreads, either in 
their finished form or in kits 
whiefe readers may then knit 
themselves. 

The reason for mentioning 
Annie Cole now is that she has 
at last perfected her own inter- 
pretation of the Wheat-ear Vic- 
torian pattern— the language in 
Victorian knitting circles was 
apparently very different from 
our own. 

Anyway, she has finally done 
it. The result is a wonderfully 
calm and elegant looking design 
for those who wish to make a 
bedspread of their own. using 
the cotton which Annie Cole 
particularly recommends not 
only because it was the tradi- 
tional material used for bed- 
spreads of this type but because 


it is long lasting and washes 
easily. Colours are white or 
ecru. 

Instructions for the bed- 
spreads come for sizes 5 ft 6 ins 
by 8 ft' and 8 ft 6 ins by 8 ft. 
Anybody wanting to buy them 
ready-made will have to pay 
£150 for the smaller version and 
£232 for tine larger. Kits are 
£44.80 and £58.50 respectively. 

For a full list of all the bed- 
spreads, the kits, the cushion 
covers and the cot and pram 
covers that are available write 
to Annie Cole. 73 Princes Way. 
Wimbledon, London SW19. 

• 

John Ashby has been furrier 
in Oxford for over 25 years but 
he recently decided to offer a 
postal service to deal with the 


many requests ho had to do 
repair and renovation work on 
furs and sheepskins. Anybody 
who has an old beloved garment 
and has found conventional 
furriers a trifle snooty about the 
point of repairing it might like 
to try John Ashby instead. , 
Nothing is too old for him — j 
if it is valuable to you. be will 
do his best. 

It is hard to quote exact 
prices because the amount of 
workmanship required varies so 
enormously but everybody gets 
a written quotation once he’s 
seen the garment. 

His service seems to be 
uniquely helpful and, friendly 
hut he has a lot of work and 
isn't always speedy. Write to 
him at 70, Kingston Road, 
Oxford. 


If you work in the Citr/. living in a 
luxury flat at Gun Wharf jusZQOUitint: 
be handier. 

Tower Bridge is less than a mi!a 
away, the Bank just a step or two 
further. And added to the con sentence 
of being within 
walking distance -" *• 
ofworkisthe . ■ ” 


elegant, distinctive facade, the six 
2 -bedroom flats are really large and 
offer outstanding comfort. Each 
with dining area, fully fitted Wrighion 
f it zhen and two large Pedrooms with 
wardrobes. 

And Esrratt have a fine range of 
schemes to make 
■ buying easy. 


srao/e sry/e / »-jf ’ tvr?r>- fcvw r*~ can view the flats 

character. ■ rri ^ rf. hTj’’ ac Gun Wharf any 

^ ^F au f eat - |i=3 —I ^ day between 

Gun Wharf. a a ^ 3m and 6pm 

converted spice ^ % ;n ff stP^N^'CMondays only 

warehouseby :£8h= .» 2-6pm j. Or call 

the river at Mapping. Barratt Qi -2651 262 

have once again shown their As a heme, as an investment 

sk.ill at breathing new life into at Gun VVharf, you really are ~ 

a historic building. Behind the laughing ail the way to the Bank. 


Barratt East London Ltd.. 

Wa.-tori He use. i5Q High Srree-c S:ratf’oro I,’ JE Phone: ^-555 
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Award for young artist 

Ko-j'-ura rr tir.Kmi. r». a third »r.?r studrni ,U 4;Ja«£f>H- School 
or \ii. i< pirsurr:! with Iht study of ln*r fianco. " Paul." which 
Jims non ihis jnr\ .John Player Portrait Award. The paint- 
ing U mi fli*>ji|;ix :il the .National Portrait r.alU-ry 


David Murray visits Sir William Glock's last Bath Festival 

An embarrassment of riches 


The noth Bath Festival ends 
tomorrow, and so does Sir Wil- 
liam block's- term as Artistic 
DtrecTor. For ten years he has 
applied the same imagination 
and rigorous standards to 
Festival programming that 
marked his earlier stewardship 
of BBC music: rhe new director 
William M:.nn inherits a 
splendid tradition. There is no 
reason to Tear that it will be 
fraviureri — rumour indicates 
that next year's Festival will be 
a comparable showcase for rhe 
moist exciting young artists, and 
that this year's Hungarian con- 
nection will be extended and 
ramified. 

Besides literary events and 
a lively representation Of l he 
visual arts, the musical centre 
of ihe Festival has been richer 
ihan ever. It is a bind of bless- 
ing that there isn't room for 
full orchestral concerts (though 
choral works with orchestra 
thrive in the Abbey and at 
Wells Cathedral): adventurous 
planning sols more scope that 
way. not less. Even on a Hying 
visit one finds an emharrass- 
meni of riches, over and above 
the fixtures of an annual 
“ theme " — this year Mazes, 
with a retrospective of Michael 
Avr ion's Minolaurs. ceramic 
labyrinths by Bryan Newman, 
the chamber version of Tip- 
pett's Fhoi Garden (reviewed 
here by Max Loppert) and a 
new permanent maze beside 
Pulleney Weir. 

I found ihc young Endelhon 


Quartet playing Haydn and 
Schubert, and Mozart's G 
minor Piano Quartet with Clock 
himself (Schnabel-trained, but 
always shy about public per- 
formances). In Haydn's Quartet 
in E from the op. 54 set the 
Endellion sounded thoughtful 
and temperately warm, less 
incisively led than the music 
might suggest In the Mozart 
they were deferent to Sir Wil- 
liam. whose fingers were occa- 
sionally stiff in elaborate 
figuration. but struck out bold 
ideas with conviction. The 
great C major Quintet of Schu- 
bert. with superlative support 
from Steven Isserlis as extra 
cello, got a luminous perform- 
ance (despite a broken string 
in mid-Adagiol) — marvellously 
easy, natural transitions in the 
Allegro. and for once a 
Scherzo and Rondo with the 
same exalted concentration as 
the rest. 

At Newton Park College the 
Festival's featured composer 
Civorcv KurtSg expounded his 
revolutionary piano studies for 
children. VfilefroJr (“Games"), 
with his wife Marta and brim- 
ming enthusiasm. They are 
redoubtable pianists and peda- 
gogues. and Kurtag's penchant 
for pungent miniatures— of 
which his mnst famous 
sequence is the searing 
Messages ol th * late Miss R. V. 
Troussoca. performed the next 
day — adapts perfectly to writ- 
ing for-very young pianists. 



Gybrgy Kurlag 


The Jrilrfeote volumes (four 
so far. more promised i are 
some way after BartOk's ana- 
logous Mtkrokos-moa. Middle 
European folk tunes surface in 
the more advanced pieces, as 
in Bart6k, hui generally frag- 
mented. Different melodic 
lines and patterns often run in 
free tandem, especially in the 
duet-pieces of the fourth 
volume: the effect sometimes 
evokes a less calculated Mes- 
siaen (the players expressly 
don't have to be quite 


together), and is magical. 

J\.urt&g's special insistence is. 
however, upon encouraging the. 
novice pianist to take cheerful 
command of the whole key- 
board from the start — even 
before he or she is ready to 
place the M right" fingers on 
prescribed notes. • There are 
pieces designed entirely in note- 
splashes for the palms of the 
hands, and others which revel 
in tremendous waves of glis- 
sandi up and down the white 
notes and the black. (There is 
a wonderful cartoon of the 
Chaikovsky piano concerto just 
for palm-splashes, fff.) 

There is work for elbows and 
forearms, too. and even a piece 
or iwo for the child too little, 
to reach both ends of th* key- 
board. at once (one walks, or 
toddles, up and down to hit the' 
right places). Delightful in- 
ventions. aimed at .making 
children happily at home both 
with the instrument and with 
the syntax of modem music. 
Fnnspy and Hawkes carry the 
Ed i tin Musics Budapest 
volumes. 

The Theatre Royal has an 
acoustic too dry to flatter a 
piano, hut , Alfred Brendel's 
Schubert recital triumphed 
over it. His brilliantly austere 
account of the A minor Sonata. 
D. 734, was a revelation, and 
thp great B-fl at was unexpect- 
edly volatile as well as con- 
tinuously lyrical, and lovely. 
Much subtlety, no point- 
making: pure music. 


The call of the wii 


m ay far-n l> Iri.v fur 

|n x,'.*n*x mu. . Inn ,n 
!<: • ; p nr n.-uim nm ri tin 1 
!'.,!• .1 Hill \ <l'.> ' V.’lill uu* 

P \ I ,hii| .i-iinir.ilil:* 

r- .-ir.niii Tlv iiii e |iii» , .iMiniiii- 
.m : ti — iii.hji i lintim-T. lil In I !"i 
nil It.irtiH 1 I 1 1 1 C l"° W.1 * 
.-n«il)i ,r "P I'-tif" fiii'ii'i \VM ill. Ml 
1 if i ■ 1 1 1 t lir.ii-> AI.mh llaydoi-k 

in 'I l*i i n I'ii-lli'hrr had « niil|n|i'rl 
; n .•••c.rll.'iii n.irral|M-. -pekrii 

i;h-rr 'Mr- b" Prank 

iVi'i. l*iff pr'-nurr’ mn*(|v 
1”- .i .rrr-.'i x ■■[ m.-irMniiniiu 

ri-i-nii** nun. 

TIli'li' H-in l.'llllivlllll .Mild 
l,\nn arid l.i»r>l l.«iv:if. and 
••|»i ’i'ir. in' i<-] Ini j; ilotaiN frmii 
•rni'ir oII'm'.t: Mid .julU'»r 
.-laid lei's, sailor- and 
.i.nnen, I’re-i <.iim*.sp«miieiii4. 
b/.inrliM'fin,--. nnr-c.-. agviiis 
and Kill': tiirnrjc VI. 

1 lu-ard. nn iajv. a rmall- 
siale pro-.* iv iiimi* i*f ihe wine 
kind irnm BKMB. ihe Brnmny- 
iiam imlepondciU Malum, and 

hoenu-n nf u- i;nmparHli\e 

nmde*-iy ihi< nimed me a-' 


Crime, punishment and living history 


imirli the hi-* nn». F-nai» 
Km: had wnri'-n a enn pTe. 
Ilplnrv-bmik aca’rilllll Ilf ill* 
landing and niirrvl«nrt»il a 
dn'eii vel**rno«. Th* :nWl*r'»- 
imp view iif a.-iinn pyiends only 
from fnrmiiP-Mip point m f»h|w- 
me; hr* may know, nr rare, 
litilr plmiii lui tinllaliou's so.il, 
nnlv his plnlunn n. 

R.iilin ! 1 limed Its allPllMnn 
in real raiher ihan fl*-l inn.il. 
i rime fnr nm i\ *">n Tuesday 
.ifiernnon we had a programme 
c.'Mi'il ll .lima/-. rrnr»vw*r. in 
which V.** heard rimpliftcrs 
interviewed. A frequent atli- 
llidt* seem.- In he that .■flfaling 
from firms isn't like stealing 
fmm pei'plc. "ii you needn't 
feel ciiWm ahoui it. Na/u rally, 
in thK liberal age there are 
people ivhn hold that shop- 
lifters are only mixed-up, and 


that tr» prosecute them is un- 
necessarily harsh. 

Perhaps as a warning. Sunday 
evening gave ns Imprisonment 
on Radio 4. (Wouldn't it have 
been bptier fn reverse ihose two 
fixtures?) The subject was 
treated as much pnptically as 


RADIO 

B. A. YOUNG 


socially. An cx-con who had 
done 15 years for robbery and 
murder gave us some inside 
experiences: but we also had 
bits of Oscar Wilde’s ballad and 
Dostoevsky's House of ihe Dead 
and television's romdge. 
“ Criminality is a way of life 


with me." one chap said: he 
didn't feel guilt, only regret. 
Not even the liberals on the 
other programme could call 
Lhai being mixed-up. 

A run through the week's 
dramatic highlights. Maugham's 
The Moon and Sixpence has 
been made into a four-part 
Sunday serial by Jeffrey Segal, 
with ihe "1” character realised 
as Maugham. Ronald rickup 
Isn't attempting an imitation of 
the author (who autographed 
my copy of the hook, incident- 
ally): he is just a young writer 
drawn into things. Patrick 
Allen is the boorish Strickland. 
Margaret Whiting the happily 
suffering Mrs Strickland. John 
Cardy directs. 

I'd have given Nick Dear a 
terrible notice for his play last 


week if I'd had mom. but he 
earns a splendid one for In th* 
Ruins (Radio 3. Sunday). This 
was a monologue for poor old 
blind, deaf, mad King George 
III. who ” gloned in the name 
of Briton." He hated so much 
m his : decline — Mozart. 
America, puritans, Irish Catho- 
lics. Benjamin Franklin, 
butchers. What he liked was 
Handel, l^nrd Malmesbury, 
fanning, turnips, the ships of 
the line (he knew all their 
names and their guns) and his 
daughter Amelia, who was dead. 
Very ably written, though it 
might have done better to stop 
where the King's version of 
" See the conquering hero " was 
followed by a professional 


chorus. Nigel Stock acted it 
superbly. He should do it on 
the stage. - 

On Monday. Paradise Garden 
A named: how young Fritz 
Delius (as he was then) dis- 
carded his tough mistress and 
took on an ah student who 
loved him and bought a house 
in Grez-sur-Loing where they 
lived the rest of their lives. It 
began like La Vie de Bohfrme 
and modulated into a major 
key. (Lucky we didn't bear the 
next movement. ) Charles 
Dance wag a lively Delius. Anna 
Massey a likeable Jelka Rosen. 
Ian Cottereli directed. I reckon 
the play just matched the 
importance of the occasion it 
celebrated. 

The BBC is now issuing 
cassettes of radio plays for sale 
at £5.25. The first six. averag- 
ing 90 minutes each, include 
work by Tom Stoppard. Giles 
Cooper. Alan Bennett. Raymond' 
Briggs and Conan Doyle. 


British people,, as . No$! 
Coward pointed out in “ Mad 
Dogs and Englishmen.' 1 have 
a healthily carefree attitude 
to exotic climes. Today, in the 
age of mass media, more so 
than ever. Even the wildest 
outposts of Nature: whether 
sunburned bush or darkest, 
jungle, are places whose terror 
is tamed by the fact that 
however lost in them we might 
one day be, there is always 
the chance that the nearest 
palm fronds will part to reveal 
an eruditely panting David 
Attenborough or a bearded and 
burbling David Bellamy. 

These two men have played 
David to the Goliath wilderness 
for . decades now. But for feral 
impact and vivid reportage the;.' 
have a rival on videotape: 
Lome Greene's .American 
series Last of the H r #M (Thom/ 
EMI). Greene is the portly 
silverhead who used to conduct 
cowboy matters in Botiatija. 
He has now gone nn to the 
next most gung-ho thing and 
donned a safari suit to stalk 
tile wilds nt Africa and Sourh 
•America, compering these six 
SO-mmute documentaries. 

Snakes, crocodiles, antelopes, 
elephants and others are all 
depicted with a largesse of fact 
and rare immediacy of camera- 
work. Having long had a love- 
hate response to reptile? and 
amphibians myself, I especially 
commend the sections on these 
animals. The snake footage is 
astounding: scenes of serpents 
giving birth, eating rats, fight- 
ing mongooses and being caught 
and bundled into sacks by the 
intrepid -Tack Seal. “the. only 
snalre hunter in South Africa 
to hunt without gloves.” 

Meanwhile th* crocodiles 
patrol the Nile like corrugated 
submarines, winning yet more 
of Greene's awed admiration. 
These creatures are rhe last 
descendants of the dinosaur 
and just as unpredicrably 
behaved. Even when we think 
we are in for some peacefully 
enthralling footage of a baby 
croc hatching from an eeg. 
along comes . the ' giant Nile 
Monitor crocodile, who feeds 
on the former, and eats it. We 
should • all remember, when 
applauding the back-to-Nature 
message of films like Grei/srofrc. 
that Nature isn’t all friendly 
eco-balance but will dine on 
you briskly if you don't dine 
on it first. 

Wolfgang Amadeus Mozart 
had scarcely any problem with 
snakes or crocodiles, being bom 
into Salzburg in 175fi. Mozart in 
Salzburg l Thom/EMI') should 
be sampled as The perfect anti- 
dote to Last ol The WUd- like 
winging into the hich-society 


Second half of Gregstofee after 
the jungle anney of Parr t 
Music critic Antony Hopkm?, 
wearing a -friendly frown and 
a Roman hairstyle, guides us 
through Mozart's life, limes and 
work in the town of his binh. 
Between stretches of narration, 
stylishly illustrated with old 
engravings and glimpses of die 
town's beauty spots, the Salz- 
burg Mozarteum weighs • in 
splendidly under conductor 


VIDEO 

NIGEL ANDREWS 


Kaif. Weikert to play ' such 
bau-burg-uorn pieces as Piano 
Loucetlo K 4oJ, Diver lime n*o 
i\ i Jo and bus oi opera wun 

sup* ajio diil .-ui mis and 

uioiui sound too. 

.•icamviuic u.dt great Scot- 
tisu answer to liozari, du! 
■toVsytii, is nonuureu uy /laving 
nis ursi turn > »io- <*.i:g fcc<- . 
iwj V"Ufcu on video (raiacei. ‘ 
Liasguiv Li Forsyu) < bauoutg, 
waeie the wuouwmd ot ieena*e 
aspiratiuu mueLs uie dark 
tyulpauy of recession Britain. 

"iiils £toiious comedy — im 

lieretiLoi luuugh oi irunk it his 
beat nun, more auarviuc and 
inspired tiian Gregory a Gi r t 
a no i,ud» nt*ro — is duout a 
group oj youLus uyin*; u> get 
lieu quicsk uy steanu* a ware- 
liuusb iuJ oi SLauiit:^ steel 
suuo. bu% tile piui in a uers ieu 
(ilau Cue cuUlic puis; 

veiuai a>Mj visual, wuini uuu 
tiic wiiok .uu-. !•: itiiu a >eauuu- 
llgiil tau'y laie. 
oasu>. • unef mile on the 

SlolC Ol ull? (idLit. i IILIf 15 

usually. a« au> uue gr,cu untf. 
at ica»i one compaii/ 

wu.Osc l uci uie iu 6 t iu 

Mini pins iu*o. h<y lUiient 

vuuuoo uou i.- GiG. Not uuiy 
are mey u><? soie tompauy who 
have IviUfco. wu,i nei«.uiKan 

peisiiltiiLV. «.u "tiN me ce'iew 

copies iui ii.v uc4.aiua.-L maaiioe 
su.ice i ue a <ui uii> comum. but 
Lucir uirmor Laurie 

ban has oecouie <ne m=L 
viueo uio^wi <o uau ms rulnurs 
to oik »i last oi uie ttrelcned 
Video hwirdiugs dui. ' Per- 
haps, ' nv saiu recency m a 
tiaue pa^ci. 'witu tue bill 
helping iu clean up uie busi- 
ucss. we uii iiuw mok ir-rward 
anu pniinv.c au me ocs-r aspects 
oi viaeo. auc.i as suppression.. 
bowdicriMi^on and uie erosion 
ot Uie v. ewers ircedoui to 
ciionse his own uome en ier tain- 
men t.’ I Uuiik we simuid ait get 
logeiner \o clean up lIL. and 
given a -dfiicien: number of 
volunteers t aiu willing to ^ast 
the first packet of detergent. 


F.T. CROSSWORD PUZZLE No. 5,437 



-'. 0- ! r<~ 


.4 ;/rir-. !•/ j 11“ ■ ."<• i.r , it r* Acinters *•/ ihe fir-i 

.1.-1 ii: if I i-i. fliliM h,r IV.I n n( hlj 

i i i. .1 >. »!'(■.-.• ■ : r . • N I . (,-;r /..!»/.( ■ i» -;«-r n» 

.-i i vmi) I inic-. I’> • .'ti 11 cr. ». 

It". . / ,,f I 1 '* " ( - S ,1 alt f If - H ill I - 1 aja'a ll 

1 .-ir.. 


■> Indicates programme 
in black and while 

BBC 1 

6 .”0-8.2 5 sm Upon University. 
8.45 The Saturday Picture Show. 
*(0.55 ■' .Mighty Joe Vming ” star- 
nn^ Terry .Moore. Rohert Ann- 
stryilv and Joseph Young. 12^7 
pm Weather. 

12.3l» (irAidstand, including 1.25 
News: Golf 112.30. 4.l5t 

Commentary on ihe St Mel- 
linn Tuneshare Tournament 
Players Championship: Ten- 
nis tl.JO. 2.10) the French 
“pen ('.tin nip ion sh ip — 

I.. t.lies' Final: Racing from 
Hayd.n k 1 1 .55. :(.h5. 3.40 1 ; 
Rn-'tiy Unmn 1 3.20. 3.55 » 
Sim ili X(ri<M v England in 
liie Sei-rind Ti-si ai EPhs 
P-irk. Jiilniiiii-slnirv: (lowing 
14-15 1 Ri-p'Tls nn tin- 
Miners' * Ini. lniernalion.nl 
Sport i mv. Seven. 

5.1*3 ■Mtl'iniaii. 

5-55 

ll.ll.i l!evii>M«I Vai lalious. 

11.111 Pup uni/. 

I*. 1“ lUile with n.mger. “Red 
Ali-rl ' aUirruig William 

l»e\ line. 

8.13 Tin- l at Donniran Music 
Shim*. 

8.WI Cavney ami I.3c*y. 

!i..5H M.-xv- ami Sport. 

111. ii.5 S.ihiritax Tjiip Film: 

“llii-key and srar- 

nm- Fttlt CriiKhv and 
Rnberl t*u(p 

Kl.fiiO.VU. \ AM ATIO.NS; 

H ales — (i.U5-fi. 1 0 Jim Spot’Ls 

• Wall**. 

•si tu I:inrl — ■:.ll.“-fi. 10 pm Sport/ 
lii •iofi.il "sex-.- 

Ntciiirni irelanil — (1.1)34! 10 
pm \m-ilierii ln-ldMii ’xi*Wf and 
.-•••■rt 12.05 am \urilieru Ireland 
.*:••■.' I l»-;iill iin ■ 

K*i:-| jinl — jil5-fi.Hi pm I niiilon 
— -Si. «rt *-:•:■ I ti Wi -I I Plx ■iliililil i 
— • irti:i.t/'xr.iiri: \u nilier 

|- :i ''-li Up-o.'Ji.* — k :|„>rl / 

i:.- o.n.il '.rli-. 


S.50 Police. 

->*10.50-125*3 am ‘The Hole” 
t French film with Eng- 
lish subtitles). 

LONDON 

OJS am TVnm Breakfast Prn- 

Rramme. 9.25 LWT Information. 

9.30 Sesame Street. 10.30 Nn 73. 

12.15 pm World of Sport: 12.20 

Basketball — The NBA 
Finals: 1245 News, followed 
by Australian Pools Check: 
12.50 Table Tennis — the Nor- 
wich Union Masters from 
Hong Kong: 1.15 Rallying— 
The Rothmans Acropolis 
Rally; 1.35 pm Racine from 
Epsom: 1.55 Rugby League 
— Australia v Great Britain 
from Svdnev Cricket 
Ground; 2.10 Racing from 
Epsom; 2.25 Rut: by League 
— Australia v Great Britain: 
2.4ti Racine from F.psom: 
•JIO International ScholViv 
Soccer — England v The 
Netherlands from Wembley 
Stadium: 4.00 News Rmind- 
im: 4.10 International 

School hox Soccer: 4.50 
Result?. 

3.M News. 

3. OS Whiz Kids. 

fi.no The Pyramid Game. 

0.30 The Grumbleweeds Radio 
Show. 

7.00 The Comedians. 

7.30 Just Ama/ ms? 

8.15 The Price is Right. 

9.13 News. 

9.::0 A«pel and Company. 

10.15 The Wedding. 

11.15 Tales of ihe Unegpeered. 

It.4.1 r.ondon Nexv< Headlines 

fritlo-.x r-d by “Fat City” 
(%1:irriiis Stacy Keaeh 
and .left Briilces) and 
Ni*-* hi Thoughts with 
t'.naiui Krrmant 

CHANNEL 4 
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a tumimi'i 'Si 
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! • 1 1 i*_* tx.im l'ii 
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BBC 2 

C25 am 2.111 piu Open liuiver- 

<ii>. 

.1211 Sa in rrfay I'uietu.c “A 
l.mn -i> in ihc Sirei-is" 
slsrrinj .tamo f 'annex’ 
and Barbara Hale 
I. S3 Gull The Sr Mclltr.n 
Time® ha* i* Tuurnament 
I'l.-yiT- 1 !iai:ipu>n>iiip 
(,..55 *1 in' \ ii-li*n:iri Steam 
I iH'iun'tlixK 

7 2b \c .irul Spnrl. 

7.3.5 1 ■ r 1 1 1 1 j " 

v7.1.5 \ S"D ? uf Summer — 
"iimninn.i" presents Ken 

Unwell* award-* inning 
film .ilni'.i! the I'lind com- 
poser Frederick Delius 
and the young Scar* 
imriHigh organist Eric 

Ken »>. 

9.IHI Saimdax Rexievi. 


SOLUTION AND WINNERS 
OF PUZZLE NO. 3.431 

C ion Tuickel. The Hunk 
(!uiio-ji.*. L'h.i rum worth. Glilp- 
piny f'-mipilen, Gloucestershire. 

J. S. Jessop. 3 1 Chcdislon 
Si reel. Halo worth. Suffolk. 

Mrs li. Af. ReynoMs. 24h 
WcslclilT Tarade, Weslcliff-on- 
Si*h. F.sscx. 


2. ini pm Ark on the Move. 
+2.23 - A Walk in rhe Sun,” 
xvirh Dana Andrews and 
Hu-hard Gnnte. 4.35 Buf- 
falo Rill. 

5.03 Brook-tide, 
ti.!)!) Ear Sax. 

7.00 News Summary followed 
hx- Seven Dax«i 

7.30 Union AVorld: Pnh 

Gre.ixe« reports on rhe 
fi-’fll to keep johe in rhe 
print indusirv -n the face 
nf new technology — and 
the growing conflict of in- 

teresfs bei'x-een the NGA 

and the XU.l. 

8.00 r.ervames. 

9.00 Caltan. 

10. on Rflcchanal. 

10.50 Who Dares Win* . . . 
Frank Rough’s Cardigan. 
+11.30 “Tell No Tales." starring 
Melvyn Douglas. 



S4C 

Z.ZS nm e xz/?»k in PqlihCf 3.05 
B^cchan^l 3.45 Gardanar » Calandar. 
« 15 Fsatur* Film: “Incandiary Blnndr.'' 
6 10 Tha SixliPa. 7.06 V4hfr« In Th, 
XVorliJi 7.35 Naw/vrtdioix 7.45 Newv«1d 
flnb Nos 8.15 Nosnn lawen 9.15 
Survive 1g.15 ll T«lai 4 Woirird Man 
t10.45 Faaivra Film. "Tha Devil Is A 
Woman 


REGIONS 

184 Ragions as London axe apt at 
tha following times. — 

ANGLIA 

11-30 pm Siaohans GraooHii In Con. 
carl Irom Navi Orleans. 1Z.15 am Spirit 
Ol Today. 

BORDER 

9.25 am Graai Cartoon Stars. 3.35 
Sianaoy. Liflhls. Camera. Action. 10.05 
The Adventures ol Gullivei. 8.30 pm 
The Comedians 7.00 The Grumhie- 
waeds Radio Show. 11.30 The Fugitive. 

CENTRAL 

9.25 am Tha Great Cartoon Srar». 
9.35 Standby. Lights. Camera. Action. 
6.30 pm Tha Comedians. 7.00 The 
Grumbleweeds Radio Show 11.45 
Supsoalars ol Music. Blood Sweal and 
Teais. 

CHANNEL 

9 25 am Thvnderb'ids 10.20 Puflm'i 
R'alitca. 12.14 pm Channel Islands 
Weaihai Summary. 5.05 Puffin's 
Pie j Oca. 5.06 Whiz Kids. 11.45 Rock 
•Jive. Dawd Eas««. 

GRAMPIAN 

9.30 am Cartoon. 9 35 Sniurfls. 10.00 
Bus 'N* Pieces 11.45 pm Harvest Jazz 
ax Paul Masson — A (aie-night musical 
programme with the talents ol Bobby 
Hutcherson. 12.15 am Reflections. 
GRANADA 

9.2$ am Eavenx Talas. 9.40 Lmie 
Rascals 10.06 Matl and Jenny on rhe 
Wilderness Trail 6.30 pm The 
Comedians 7.00 The Grumbleweeds 
11.45 The Late Film. Jacl Lemmon anil 
Geneviave Bufould m "Ales and rhe 
Gipsy.*’ 

HTV 

9 25 am The Wonderlul Stories nl 
Prolesser Kinel 12,13 pm HTV News. 
11.45 Tna Sweeney. 

SCOTTISH 

9.25 am Cartoon 9.35 Hapoy Pays 

10.00 5porr Billy. 10.25 The Cammllas 
ihom 11.45 pm Late Call 11. SO Priveie 
Beil H nun. 

TSW 

9.25 am The Wonderful Stones ol 
Prnies^nr Kiizei. 9 30 Fieeze Frame. 
10.27 Cnx Hnncyhuo's Magic Birthdays. 
12.12 pm TSW Regional News 505 
TSW Regional News 5.08 Wh.z Kids 

11.45 Rock Alive: David Esse/ 12 30 am 
Postscript. 12.35 South Wesl Weal her. 
TVS 

9.25 am 5nocper and Blabber 9.30 
xV.ieaiie and ihe Chopper Bunch 10 00 
Batman 12.12 pm TVS vV«a(her 5.05 
The Fall Guv 11. *5 The Cnunirv Music 
Awards Show— Anfle Murray and 
X*-*illie riel inn hosl the ovnni ol ihe 
year ior cnuniry music lovers 12.55 am 

CftnipHrtv 

TYNE TEES 

9.25 am Mnrnino ijinrii 9 30 Father 
Murph-r 10 25 TT Time. 12.13 pm North 
East News 5 05 harm E-*sl tews 5.10 
Whiz hide 11 45 The Saturday Lam 
Movie ' Csrve Her Name With Pride ' 

1.45 am Poet s Corner. 

ULSTER 

9.25 am Space 1999 10.20 Cartoon 
Time 12 43 pm Lunchrme ftvivs 6.08 
Ulster News. 5.10 Chips. 9.27 Ulster 
Newa and Weather. 11 45 Sport* 
Result*. 11.50 Newa at Beduma. 
YORKSHIRE 

9.25 am Regional Weather Foi-cast 
fpl lowed by Cartoon Time. 9.35 Joe 90 
T 0 00 University Challenge. 6.05 pm 
The Fall Guy 6J0 The Comedians. 

7.00 The Grumbiewaeds Radio Show. 
11 <5 Lou Grant. 

BBC RADIO 1 

8.00 am Tony Blackburn's Saturday 
Show 10.00 Peter Powell. 1.00 pm My 
Top Ten i$l 2.00 Paul Gamheccini 
:Si 4 00 Returrfay Live iSj 8.30 in 
concert (Sj 7.30 Jaiuco Lnng wuh 
session* Irani J.u*i-b an.1 Tho hissing 
B.-nriits 10.00-12.00 Di'is Peech. 

BBC RADIO 1 

8.05 am David Jacobs (5) 10.00 

Sounds Ol The 60S ;S> 11.00 Album 
Time (SI. 100 pm Roy Caxrln ,n 
Cnsrle s’ Ccrixer wuh au»-»; Arlrr Bill. 
Fit Wanlll. Jsnios C isr* and Chtrlqs 
Cnllinpvicnd 1 30 Seen On 2 Racin'] 
Irdm Enenm at 1.4» 2 15 end 3 Of.- 

Rugby Unmn. 2nd Tasr mairh wuh 
South Atrtce v England; Teixixii: Thg 


French Open — mday's scmi-iinels. GpII 
rtnoni orx th» ihird round ol tho 
Touinamenr Players Championship: 
Cycling: reports «n»m Blackpool on the 
final stages of the Milk Race: Rugby 
League: news Irom Sydney an rhe 
opening Rugby League Teat between 
Great Britain and Australia, played 
earlier today, plus a look back on 75 
veers ol Brazilian loalball. 5.00 SporU 
News. S.30 Sports round-up: S.45 
Racing results: a.aO Cricket scoreboard 

6.00 Folk On 2 with Jim Llovd 7.00 
Beat The Record 7.30 Cncket Scores: 
BBC international Festival or Light 
Music hosted by Ray Moora (b) . S^O- 

8.50 Interval with John Thompson. 
10.02 Snorts Desk. 10.05 Saturday 
RendorvouM (S /. 11. 02 Racing Bulletin. 
11.05 Ken Bruce with his selection ol 
music (S). 1.00 am Jean Challis pre- 
sents Nightnde (S). 3.00-4.00 Country 
Concert (S). 

B3C RADIO 3 

8.00 am News. t.OS Airbeds (SI. 

9 00 News 9.05 Record Review (Si 
10.16 Stereo Release [SJ 11.15 BBC 
Symphony Orchestra in Germany, part 
1: Mocart. Delius (5). (12.05 pm 

Interval Reading.) 12.10 Part 2: Bsrtok. 

1.00 News. 1.05 Sonatas and Songs 
IS1. 2.00 Dreamers Ol Dreams. 4.00 
Moiarr and Schubert (S). 5.00 JaZ£ 
Record Requests (Si. 5. 45 Critics 
Forum 6.35 Martin Jones end Richard 
McMahon (SJ. 7.15 'Fennimore snd 
Gerda." opera in 11 scenes by Delaus 
(Si. 6.45 BBC Welsh Symphony 
Orchestra, part 1. . Smetans. Dvorak 
(5). 9.35 Wild and Tims (poems). 

9 50 BBC Welsh Symphony Orchestra, 
part 2. Besrhoven (S). 10.30 Vagn 

Holmbos (S). 11.15-11.18 News. 
CHANNEL 4 

7.00 am News. 7.10 Today's Papers. 

7.15 On Vour Farm 7.45 Hi Perspective. 

7.50 Down to Earth. 7.55 Weather; 
Travel 8.00 News 8.10 Todey'm Papers. 

8.15 Sport On 4 8.48 Yesterday In 
Parliament. 8.57 Weather. Travel. 9.00 
News. 9.05 Breakaway. 9.50 News 
Stand. 70.05 T lie Week in Westminster 

10.30 Pick of the Weak iS). 11.30 
From Our Own Correspondent. 12-00 
News ; Money Box 12.27 pm I'm Sorry. 

I Haven t A Clue (S). 12.55 Waether. 

1.00 News. 1.10 Any Questions t Irom 
Bakeweli 1.55 Shipping Forecast. 2^0 
News 2.06 Vhirty-Minu'e Theatre (5). 
2.35 Medicine Now. 3.05 Wudlds 3-30 
xvhst Hope for the Young Musician* 

4.00 News: International Assignment. 

4J0 Does Ha Tata Sugar? 5.00 So You 
Want To Be An Acioi. S.25 Week 
Eliding. 5.50 Shipping Forecast. 8-55 
‘.'/aaxhar: Travel: Programme Naws. 6.00 
News- Span* Round-Up. 6.25 The 
Magic ol Music (5) 7.05 Stop Tha ' 

Week with Robert Robinson |S) 7.45 
Eater's Dozen with Richard Beker (SI. 

8.30 Saturday-Night Theatre <S). 9.58 

‘//•a ther 10.00 News. 10.1 B You The 
Jury (S) 11.00 Evening Service (S>. 

11.15 Smith in the Sun. 11.30 In One 
Ear (SI. 

BBC RADIO LONDON 
8.04 em London Weekend. 8 JO The 
Beat Show. 9.-03 IT Seams Like Only | 
Yesterday 9.30 Corridors of Power: I 
"On The Rates. ' 10.02 All Thai Jazz. I 

II SO Robbia Vincent's Saturday Show ] 
2.02 pm Breakthrough 330 The Great 1 
Comooaers 6.00 Guideline 6.30 Big 
Ciiy 7JO Hold The Front Page. 8.00 
Eastern Eat. 8.30 Good Fishing. 9.00 
Jazz in June The second ol five con- ' 
ceric irom this year s Camden Jazz 1 
Festival. 11.00-6.00 am Join Radio 2. 1 

LONDON BROADCASTING 1 

7.00 am AM with Petar Dealer 10.00 
Clive Bull s F»«*ll Phone-in. 1.00 pm | 
Sportewntch 6.00 Des Fahy Reports ' 

7.00 Gael Mali 9.00 Network 10.00 ) 
Adrien Love's NigMIina, 1.00 etc Night I 
E«tra. 

CAPITAL RADIO 
7.00 am The Breakleat Show (Dave 
Casbl. 10.00 Pick ot the Pops— Take 
Two f Alan Freeman} 12-00 The Kermy 
Everett Show. 2JX> pm Afternoon 
Delight (Kerry Juby) 4.00 Gary Crow- 
ley' a Magic Bov. 6.00 Greg Edwards' 
Soul Spectrum. 9.00 Roots Rockers. 

11.00 Foreign gffair. 12.00 Midnighr 
Special. 



The Grosvenor House 
Antiques Fair celebrates the 
50th Anniversary of its first 
appearance in Park Lane 
between 18th and 26th June. 
Admission, inclusive of 
Handbook, is £6.50. 



Open to the public on 18th June at 
6.00 p.m. until 9.30 p.m. Thereafter 
between 11.00 a.m. and 8.00 p.m. until 
26th June. (Closing at 5.00 p.m. on the 
24th and 26th.] 

For information telephone 0799 26699. 



URGENT PUBLIC NOTICE 

AUCTION OF 

PERSIAN AND ORIENTAL 
RUGS 


Duly authorised by Mr Fakir (president). Secunties Trust S 
Ltd., re: decision after total collapse of ajreement with BaU 
Investments Ltd _ 90-day bills already extended 3 tim 
This shipment of hand-made r„ S s and arpets will now 
disposed of at public auction. 

78 PIECES. OLD. ANTIQUE AND CONTEMPORARY 
tribal, urban and silk rugs 

Bales will bt opened and on view one hour prior to sale 

On Sunday 10th June. K «Q pm « Holiday Inn Chelae, 
Sloaile St, Knightsb ridge. 

Auctioneer: A. Wellesley Briscoe — 01-289 7298 
14. Hall Road. London NWS 


Art Galleries 


VICTORIAN MASTER 
PAINTINGS 


^NEW* DIRECTIONS* (n - SCUL^ft 

askew gallery 43 mn c 

UK! 


and 

3 August, 
until 7 . 


CHESS SOLUTIONS 
Solution fo Position No. 519 
No. The game ended I 0-0, 
PtiN? (better B-K3): 2 KR-K1. 
B-K3: 3 N-B6 ch: QxN: 4 B-B4 
eh! NvB (or K-K2: 5 Q-Q6 mate); 
5 Q-Q7 mate. 

Solution (0 Problem Nn. 519 
1Q-N4 (threat 2 N-KB4). 

RxQ: 2 N-K7. or if QxQ; 2 N-RS. 
nr if QxP ch; 2 NxQ. Many fall 
for the trap 1 N-B6? R-QB5' 


Until 24th June 

Important works by Alma-Tadema. 
Burne-Jones. Leighton. Tiuot, eie 
Catafoguva £70 by post: 
OWEN EDGAR GALLERY 
9 Wart Kalkin St. Belgravia. SW1 
Tal. 01-235 809 
Mon-Fri 9 30 am ■ 5 30 pm 


Exhibitions 


'"p an?r 1 m S ?? r„ °" 1 = 1 N ^ L CEI 
I Cork St. London. W1 . Tvi- 01 5a 


ALLaiN HAND EMBROIDERED SILK 

PICTURES nuka the most delightful, 
different *nd iMammiva g(n». fiw as 
UJtiv •» £2.50^ unframad. Lower Ground 
Floor. Allafli Famous Silk 5han. 56-58. 

SJl** 1 - . Groyanor Souw'!. Londan 
W1M CHS. 9-6 Mon.-Fri., 9-J SaU 


Persona! 


DESKS beautffBi 
afiaw. Lim»Sid E xg2447) 1 28M? 
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UK COMPANIES 








RESULTS DUE NEXT WEEK 


■ T*"** ** , JMflst of a consumer spending. The long 
tatfl® to lift its depress ujgly chain of demand which leads 
low profit margins, which last from advertising to paper- 
vear were only just over half making is Increasing sales to the 
those ot j. samsbury. On- pgpermaking companies which 
fortunately, the cost of the neces- buy four-fifths of EEC's clav. 
sary improvements, in distrjbti- The price increase in Fcbruarv. 
tinn and control among other- the first in two years, came inn 
things, win oe _ more noticeable late to benefit these figures but 
.at. .this stage than the- benefits will of course have a noticeable 
when the group reports its pro- Impact on the full year results. 
bmJnary results i for the year to The U.S. operations arc the 
the end of February, on Wed- poor relation of the clays divi- 
nesday. The real gains are still sion with continuing, if reduced, 
to crane. Neverthless, the losses from some of the oil- 
figures should reflect a 5 or 6 related businesses. The UK 
per c 60 * improvement in qnariy division should agaio do 
volumes, due partly to the well from existing road w<*rk 
general increase in consumer contracts, though the future out- 
gpendim! but also to the group's look is less bright in view of 
efforts to improve its image, by cuts in public spending. The 
introducing . more own-label group should make £20m to 
goods for example. At the pre. £22m pre-tax. against £17 3m, for 
tax level, the group .ought to the same period last year, 
show toe benefit of lower Pllkington Brothers has man- 
interest charges. following the aged to drag, its UK operations 
reorganisation of borrowings in hack from the brink, hut is still 
the-, previous year and largely hearinc the heavy costs of re- 
static capital spending. The fore- dundancy as the results for the 
casts are .for about £68m pre- year to thp end of Afarch. due 
ta iBunst £53.5m. nn Wednesday, should show. The 

The consumer division of company is soldiering on in the 
Peecham Group is outshining the face nf cnntimiinc overcapacity 
pharmaceuticals side at the in Europe ’•■hieh has kept prices 
moment. In particular. .1. ti. almost unchanged For five years, 
williams and DAP, the two UE. Oversea*,. ‘ih*» bright spot will he 
rompaniey acquired last year. . the first full year contribution 
have been -speedily integrated from U.S. associate Libby-Owens- 
snd will contribute much of the Ford whi**h appears to have had 
improvement in profits for the a good year. There should he 
year to March to be announced encouraging news from Sweden 
nn Thursday. The market ranee and surprisingly Argentina. -but 
goes from £275m to £265 m, the story i™ Brazil. Nigeria and 
averaging around the £277m Finland will, b - loss exciting, 
mark compared with £237m last and the major Flarhplass suh*i- 
year. The enforced price reduc- diary- in West Germany is still 
tions in antibiotics io Japan will making a fraction of what it did 
have affected profits there. There when Filkingtnn bonsht it in 
could, however, be some nir- IflPn. The figures will he flat- 
ten cy gains as a result nf buoy- tered by tlu* consolidation nf 
ant U.S. trade and Beechara the important South Afri'Mii 
should also show some interest interests — thr boost in pre-tax 
savings from the rights issue profits will i<r> offset hy bigger 
laM .Tune. minorities. The rjiy in tanking 

Arthur Guinness and Sons Is for around £75m prp-tav, or per- 
reporting its interim results on bans a little more, against 
Tuesday against the background £$P 9m lasi.'inrur ' 
of the agreed bid for Martin the One of the main features of 
Newasngent. : As far as Guinness the preliminary results, from 
is concerned, the '-heavy rost M pi a V Box. due mil on ’riipsday. 
redurtion exerrises will start will he the effects of the South 
helping profits in both the UK African demerger halfway 
and Eire. while the problems in thrnnvli the year which brought 
Nigeria should he offset by gams 1 in f3Pm. ThP down-grading from 
in Malaysia, and elsewhere.' a subsidiary’ to associate status 
Jkev element of the UK advance, will have rediired profits above 
will be the success nf the the line, hut lrrwer minorities 
“ Guinn! ess '* advertising cam- and a reduced tax _ charge will 
oaign. which is repnrted to have have given a 'fillip to earnings-— 
,!ed to an annualispd. increase of and ibis should mrarovp the 
around 3 per cent in draught prospects for a return to more 
!«ales. This will be useful ’ as normal levels of dividend, 
bottle volumes have heen Nigeria continues to be a prob- 
Heclining. Analysts find profits lem but the company's other 
difficult to pinpoint accurately, geographical markets should h» 
but the general feeling is for doing well, particularly the UK, 
around £29m. against £2-1.4m. where hererage on capacity is 
rising to about £70m.fnr the year more in line with demand and 
{£58.PTrO excluding any Martin the food can division is showing 
contribution. a jstrnng improvement. The U.S. 

‘English China Clays, which should also show strong gams, 
will announce interim results After f34.5m at halfway, the 
for the -period to ttfe end of general consensus is that the j 
March on Thursday, is profiting company will turn in up to £7t)m 
in a roundabout hut very lucre- pre-tax For the year, against 
tive way from the upswing in £52.5m last time. 



Volvo raises investment 



BY KEVIN DONE, NORIC CORRESPONDENT IN STOCKHOLM 


VOLVO, the Swedish motor, 
energy and food group, has 
acquired a further 6.3 per cent 
stake in Cardo. .the diversified 
Swedish investment company 
with interests in sugar, seeds 
and biotechnology, increasing 
its holding to 21.5 per cent and 
bringing its total investment in 
Cardo to $Kr 1.2Sbn ($160m). 

The acquisition is part of the 
far-reaching shake-up of Volvo’s 
strategic shareholdings in 
Swedish industry and follows 
its recent sale of 25 per cent 
stakes in Atlas-Coped and Stars 
Koppafberg for more than 
SKr 3bn. 

Mr Peder Bonde. deputv 
chairman of Investor and Frovi- 
dentia, the key holding com- 
panies in the Wallenberg group. 

told shareholders in Stockholm 
that Volvo had offered to buy 
out their share* in Siora 
Kopparbprg — which would have 
given Volvo dose to 50 per cent 
of nne of Sweden’s biggest 
fnrest product groups — as part 
of the recent " divorce ” neso- 
tiatioos between Volvo and the 


Wallenberg group. 

The offer was turned down 
and instead the. Wallenberg 
interests bought the Volvo 
holdings at a heavy premium. 

Volvo, which is looking for 
ways to invest the proceeds 
from its recent deals, said 
yesterday that it had purchased 
a further 940,000 shares or 6.S 
per cent in Cardo for SKr 415ra. 
It bought 500.000 shares from 
5kriner. a fast-expanding in- 
vestment company based in 
Mai mo, and 440,000 shares 
from companies in the Wallen- 
berg Investor group. 

Last month Volvo announced 
plans to buy an initial 15 per 
cent stoke in Cardo through a 
new share issue from Cardo 
for a total of SKr S65ra. 

A- pari of the far-reaching 
re-alignment nf ownership in- 
terests in Swedish industry. 
Cardo itself is becoming one 
nf ihe larger shareholders in 
Volvo through ihe purchase of 
fiOO.OOO Volvo A shares— equal 
to 2 per rent of the capital and 
4.5 per cent of the votes — from 


Investor and Frovidentia as part 
of the Wallenberg move to 
relinquish its grip on Volvo, 
The Cardo group had a turn- 
over of SKr 2.S9bn last year. It 
is the sole producer of sugar in 
Sweden through its ownership 
of the Swedish Sugar Company 
and its other main operating 
interests arc in the seed 'com- 
panies. Hilleshog and Weibuils. 
It also has interests in biotech- 
nology through companies such 
as KabiGen. '.VC. Biotechnics 
and Advance Genetic Sciences. 

Atlas-Copco and Store 
Koppnrberg have both issued 
new profit fnrecasi-: for 1SS4 
Atlas-Copci. which is recovering 
from n steep fall in its fortunes 
over the last two years, expects 
profits to double rn around 
SKr SIWiti from SKr 253rr. in 
19S3 according fo Mr Tom 
W-»chtmei*ter. chi«»f executive 
Mr Bo Berggren. chief pxpcii- 
ti»-« of Stnr.i Kopparhorr. said 
group profits ’»-prp pvppoied to 
ns® by around ?n per rent, to 
SKr 930m from SKr 5l6m in 
jnS3. when profits also <hnwPd 
an increase of SO per cent. 


L’Air Liquide lifts profits 18.5%, 


BY PAUL BETT5 IN PARIS 

L'Affi LIQUIDE. the leading 
French industrial gases group, 
expects Io report a further rise 
in net earnings this year after 
an IS. 5 per cent rise in profits 
last year to FFr 3 1 3.8m <S98m). 

M Jean Delorme, chairman nf 
the French private group, said 
earnings in the first quarter of 
this ypar were higher than _in 
the same period last year and 
that the company was expected 
to see earnings grow for the 
full year. 


The company, which will 
distribute a ore-for-eight scrip 
issue to shareholders, saw its 
group sales rise to FFr jT.Oflbn 
last- year from FFr 14.26bo in 
19S2. Cash flow also rose, to 
FFr 2.26bn from FFr l.Dlbn. 

A downturn in tile group's 
welding and metal rutting 
operations, because of the 
recession in the steel, motor 
and shipbuilding industries, 
was more than offset by opera- 


tions -in the f«od, elTtronir. 
biology and high technology 
sectors L'Air 1 jquide has seen 
its presence grow in particular 
in the space industry. It is 
supplying .cas products for the 
Ariane rocket. 

The group is also negotiating 
to take full control of Liquid 
Air Corporation, its U.5*. sub- 
sidiary. T«. increased its stake 
in th.p subsidiary from 55 per 
cent to 77.47 per cent last year. 


Annount*- 

m*nt 

dua ■ 


D,wid*nd |p>* 
till year This yair 
lm. Finul Int 


Company. 

FINAL DIVIDENDS ■ 

A'pinr Soli DrtnV* 

an»rsh«m International . . 

4 »nd M Hire 

Foodi 

oHcham Group -■ <■ • •• -. 

enr.th Swum SpacialliM Group . . , 

Brown Shiolay Holdmpc 

Eitlmnr. H P. _• 

C»Byn»i 

Ccural and Shirwood 

C. H. Indusintls ■ •• 

Cnlarida C-roup 

CMia and Rosa . * 

£**• M'diand Allied Preai 

eilret. B • ■ 

r»'gu»o" InouetKOl Mo'd^nfl. 

f nlav. Jenio* 

Get vo r Ttn Mines . - 

Gto«t Pontend Estates 

Gr«»nem House .. 

wenderson Adreimstreticn Group 
•n’ernaimnat Signal and Control Grt 

t g P. Holdings • : 

Leigh interests ••• 

Lonkor Tnomas ... ... •• •• ’ 

Lnndqr Pavilion .. .. . ... ... 

Mantf.eld Brewery .. . • 

Meisl Bos ... 

Mntei Sciences 

Moon tv *ew fsratee . •• ••• 

Nortrem Sscurmos True! • 

P*c:rol eleCTron.es ... ... .... 

Pauls and Whites . • .■••••• 

Pi'k.norpn B'OihCrs ... . . ........ 

Premier Consolidated Oilfield* . . ... 

property Psnnerships . ... 

■Sraoa GrouO • 

-i.-rereren Securities International 

;.i»rn»in PirewoiLs •••* 

Sssvpley industries . 

T c-.co 

• T.mee " Verier . .... 

trKO Inrernational 

Valor ..... . • ■••••■ •••• •• 

V'l-onhesd. Jonas and So"o 

Wyrohem Engmaenna 

INTERIM DIVIDENDS , 

“avrvtf. Cnaiies 

Carlton Communications .. 

Oeeikrasi Gold Min.ng 

iiecr-ilontom Gnlo Mining 

Dr.elontn.n Consolidated 

cnsi.sn Ch-ne Clays 

Castors arid Wheels .. 

Gii-rnajs. A and Sons 

-enn Motor Group 

'••then Taylor. Robert 

tlnol Gold Mmes 

Klh Group 

l«‘e end Elliot 

libanon Gold 

London Scottish Finance Corpn. .. 
ria.tnns IG B 1 

Unued Spring and Steel Group 

Vnnferspost Gold M*nmg 

ViaMonW'h Gold M n.ng - ••• 

• ••«ilnr>a 

V.i.uaibottorn Energy Truet 

INTERIM FIGURES 

C.iar - 

M.n/rvjen Holdings 

Pen "D„.*nd- are .'h^'net'pence o.r ih'.re and ere for toy Inter- 

vs rung scrip issue. t Cnrits per »h»r e. - 

Early morning buying by 
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Earnings fall 
at Benetton 

By Alan Friedman in Milan 

BENETTON, the Italian jeans 
and casual clothes producer 
which has risen in only a few 
years to become one of Italy’s 
largest clothing manufacturers, 
last, year recorded net profit of 
L10.6bn ■ t $6.3m). a sharp fall 
from the L2?bn in 19S2. 

Benetton executives yesterday 
insisted the apparent drop in 
net income, on turnover which 
was 22.3 per cent higher at 
L492bn did not mean a real 
drop in ' profitability. They 
claimed this was because of sig- 
nificantly higher depreciation 
charges last year — the 1983 
depreciation was L30.1bn 
against LI9.6bn the year before. 

About 55 per cent of turnover 
was represented by foreign 
sales. Benetton has 2.600 shops 
around the world and experts 
to have 3.000 by the end of the j 
year. The shops are franchised 
operations. 1,250 of which are 
in Italy. 

Turnover in the U.S, last year 
was Llobn. Benetton says this 
will rise to L55bn in 1984. 


Glass merger boosts PGSI 


BY JIM JONES IN JOHANNESBURG 

THE MERGER nf the opera- 
tions of Plate Glass and Shatter- 
pnife Industries (PGSI). South 
Africa's largest glass processor, 
and Pilkington, one of the 
country's largest flat glass 
manufacturers, led t" sharp in- 
creases in consolidated turn- 
over and profits for PGSI in the 
year ended March 31 19S4. 

POST and Pilkington each own 
48.4 per cent of the merged 
company. Glass SA. 

Pre-tax profit rose to R99.9m 


(STS.-lm) from R5R.9m. Turn- 
over increased to R£8S.lm from 
K556m in the preceding year 
before the operating merger 
became effective. Mr Bertie 
Lubner. chairman, .said Glass 
SAs main task remained that 
of consol ida tine ‘ individual 
operating units into an effective 
system. 

Earnings inrr«ased tn. 2P4.6 
cents a share from 1S3.3 cents 
and the dividend wan raised to 
100 cent" a share from 95 cents. 1 


Banking income ahead at Vdlbskas 

BY OUR JOHANNESBURG CORRESPONDENT 


VOLKSKAS. South Africa’s 
fourth largest banking group, 
increased its disclosed after-tax 
banking profits by 15.5 per cent 
to R47.9m ($37.5m) in the year 
ended March 31. 19S4. 

In the preceding year the dis- 
closed hanking profit was 
K41.4m. The after-tax profit of 
non-banking subsidiaries was 
virtually unchanged at R11.2m. 

The commercial banking sub- 
sidiary increased disclosed 


profit by 15.2 per cent to RSS.Sra 
from R33.3ra. while, its wholly- 
owned subsidiary Bank of the 
Orange Free State raised dis- 
closed profit after transfers, to 
inner reserves to Rt.22m from 
R330.000. Non-banking activities 
registered mixed performances. 

The total dividend has been 
increased to 57 cents from 49.5 
cents a share. Earnings rose to 
193.8 cents a share from .172 
cents. 


Westinghouse seeks robot unit partner 


BY OUR NEW YORK STAFF 

WESTTNGHOUSE ELECTRIC, 
the big U.S. electrical, manu- 
facturing • and broadcasting 
group, is negotiating to take on 
a partner in its Uniraation 
robot division, which it bought 
only a little over a year aao. 

The move, which emerged at 
a robot industry trade show in 
Detroit, follows a rapid slide in 
the performance of the robot 


activities, on which the group- 
spent S107m. 

At the time of the acquisi- 
tion. Uniraation was the largest 
robot manufacturer in the U.S. 
and was regarded as the world 
leader in llie field. But the pur- 
chase was followed by- the 
departure of Mr Joseph Engel- 
berger, the company's founder, 
and ensuing problems with the 


product range. 

At the Detroit show, these 
product weaknesses were illus- 
trated by the launch of a new- 
electric drive Tohot made in 
conjunction with Kasasaki 
heavy industries of Japan. This 
has been designed to replace 
Unimation’s existing- heavy duty 
hydraulic robot units, which 
are widely used in fhe motor 
industry- 


ECONOMIC DIARY 


Dee Corporation, supermarket 
and cash and carry group which 
in bidding for Booker McGmnell. 
acquired an aggregate of a.5 per 
i-pct of its target's equity in the 
stock market by noon yesterday. 
The relationship of both, prices 
throughout the course of the 
afternoon trading session is 
understood to have allowed Dee 
to make further purchases which 
tt must declare _hy_ 50 on.^on_ 

Monday. . 

Taking the new loan stock 
element of Dee's bid at par, 
which is how Rowe & Pitman, 
ihe broker acting for Dee. has 
already valued the convertible. 
Dee's offer is worth 190p per 
Bonis*. r share. This is in line 
with Bonkers shares yesterday, 
afifrr a )p fall . ’ . 

Rooker, however, has already 
prepared its submission on the 
hid which has been sent, to the 
Office of Fair Trading. The 
defence is calling for a close 




analysis by the Monopolies Com- 
mission of the ca?b and carr> 
msrket which would result after 
the merger. This is the tans 
that the combined group would 
be twice, as .large as its n«rt 
serious competitor in this 
industry ond would have eight 
times as many depots. 

Rowton Hotels 

- - itowfbn Hotels' increased" tax- 
able profits from £412.000 to 
£487,000 in 1983. on a margin - 
ejiv lower turnover nf aBJPVm, 
aaainsi £6.08m The final divi- 
dlnd is raised from 3.S5p to 
4.23p net for a total 0.3Sp higher [ 
at 7.3Sp per 25p share- j 

Earnings per share i-nse b> _p 
to S.07 P . after a little changed 
tax c narco of £1.3,0W 
(£175.0001- There was also an 
extra ordinary credit of £1.6*m 
this time,' being o.et profits on 
the disposal of hostels. 

\> 


TODAY: The seven-nation econo- 
mic summit in London ends. 
MONDAY: Provisional producer 
price index numbers for May. 
Provisional retail sales (May). 
NALGO annual conference in 
Brighton (until June 15). Mr 
Yasuhiro Nafcasonee. Japanese 
Prime Minister, to have bilateral 
talks in London with Mrs Mar- 
garet Thatcher. Mr Raul Alfonsm, 
Argentina's President, starts visit 
to Madrid (until June 15). 
Energy Minsters from Vene- 
zuela. Ecuador. Mexico and 
Trinidad meeting Port of Spain 
to discuss cooperation (until 
June 12). 

TUESDAY: Building Societies' 
monthly figures (May). Wales 
TUC day nf action in support 
of the miners. Eastern bloc 
economic summit in Moscow. 
Western European Union (WEU) 
Foreign Ministers meet in Paris 
to. discuss strengthening defence 
ties outside NATO. Gulf Co- 


operation Council Foreign Minis- 
ters meet in Taif. 

WEDNESDAY: TUC Economic 
Committee meets. National Bus 
Company annua! report. Mr 
Helmut Schmidt, former West 
German Chancellor, delivers 
Hoover lecture at Strathclyde 
University. . Dutch Parliament 
debates and votes -on Cruise mis- 
sile deployment. 

THURSDAY: London sterling 
certificates of deposit (May). UK 
bank assets and liabilities and 
the money stock (mid-May). 
European Parliament elections in 
Britain. Ireland. Denmark and 
Netherlands. NUM executive 
meets Jo Sheffield. 

FRIDAY: Index nf output nf the 
production industries (April). 
Tax and price index (May) 
Retail prices index (May). 
Usable steel production 1 May I - 
Construction - output (first 
quarter). 


The Financial Times is proposing to publish a 
Survey on 

MALAYSIA 

on Friday August 31 19S4. 

Advertising copy date for this Survey is Friday, 
August 10, 1984- . 

For /urtfcar in/omuKion ptawe twite to or telephone: 

Ron Mann' 

Sales Manager — S £• Asia and Australasia 
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10 Cannon Street. London EC4P 4BY 
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MGM ASSURANCE 
. MARINE AND GENERAL • 
MUTUAL LIFE A55URANCE SOCIETY 
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Br Paul Taylw !n York 

UNITED SATELLITE Com* 
muni cat inns, the joint venture 
which started the first com- 
re rial direct broadcast 
system (DBS) in the U.S. late 
last year, ts actively seeking 
new financial partners to help 
fund heavy capital reqnire- 
mentsan d a planned major 
expansion of DBS services in 
the U.S. 

The move follows ihe 
failure of a plan to raise M!hn 
through a private placement 
handled by Salomon Brothers 
anriJforgan Stanley launched 
earlier this year. 

The United Satellite joint 
venture wai launched with 
S54m in original capital pri- 
marily supplied by Prudential 
Insurance Company nf 

America, which has a 51.9 
per rent sukc. General 
Instrument, which has U.9 
per cent, and two private 
investors . who together ov. u 
2J.2 per rrnl. 

The failure nf the private 
placement plan is seen on 
Wall Slret as a setback for 
DBS services which use 
satellites and small roof-top 
dishes to deliver television 
programmes direct to 

customers. 

However. Wr Nathaniel 
Kwit. United Satellite's r resi- 
dent. said yesterday that it 
was “ not .a major blow " to 
the eftmpaby. which had been 
looking .at “ various sources 
of .financing.” He attributed 
tbe failure of . the private, 
placement to the generally 
deprewd slate of the equity 
market and small investors* 
fears that, given the con- 
tinuing capital needs of tbe 
company, acy stiike purchased 
by th°m would be *• graduallv 
dilated.” 

Mr Kwjt said it had always 
heen ' clear that United 
Satellite would nerd more 
capital to continue to expand 
its DBS services, which are 
now offered to customers in 
the Iudianna. Baltimore. 
Washington and Philadelphia 
areas. “We are not particu- 
larly disturbed by this." 

He added that the enmoany 
was already talking' to_ a 
number of possible major 
investors in the venture and 
said financing mfrht come 
through . the. addition of 
further partners in the joint 
venture. 


Danish brewer 
increases sales 
for six months 

Bjr Hilary Barnes in Copenhagen 
UNITED Breweries. the 
Danish brewer of Carlsberg 
and Tuborg beers, increased 
turnover by 15 per cent In the 
six months ended March, 
1984. according to an Interim 
statement which contained no 
figures. . 

. Earnings before lax for the 
half-year were maintained at 
the year ago level, after 
heavier charges for deprecia- 
tion. 

.Last year United Breweries 
increased earnings from 
BKr. 254m to DKr 299m 
(330ml on sales of DKr 7.11m. 

• The recovery in the East 
Asiatic Group continued in 
the first quarter of this year, 
the group said in an interim 
statement, 

• East Asiatic turned a 1952 
loss of DKr 149m into a profit 
of DKr 315m last year, but 
passed the dividend for the 
third successive year. 


I Elders IXL wins 
full control of CUB 

| BY MICHAEL THOMPSON-NOEL 114 5YDNEY 


j ELDERS IXL. the Au.«ralvin 
i pastoral, tradin? :md finance 
: group, yesterday won full 
troi of Carl inn and UmiM 
Breweries (CUB), thus con- 
ROhdating its emergence as mi* 
of the country's inosi powerful 
corporate forces. 

CUB, Ansi rally's highest 
brewer, formerly ovroed 49.4 
per cent of Eiders. Last 
December, Elders launched a 
A$970m (US?S73m ) bid for 
CUB 10 counier n >.p:T!jlct;'.L» 
! raid by the Svdney-ba.-cd in- 
! vestment group. Industrial 
| Equity. 

Initially. Fldcrs “tinsel 
j per cent oF CUB’s c»pital. with 
i offprs of A.53.76 and ASU *2 per 

i share. Yesterday, u raised ns 

; offer fnr the oursrandms '-rock 
. io AS4.56 per share, at which 
: level it was accepted by the 
: Singapore-based Oversras 
j Chinese Bankina Corpofati>-*n. 
i which' controlled .•jn e c iur.iicd 
1 13 per cent nf CUE’* shares 


Eidrr.- paid A$12Sm fnr the 
CUE sharp, acquired jesterdAy. 

1 1 c.m now compultorily mop 
up ihe remainder, when the 
offer expires on Juno 2™- It 
does not have to extend the 
higher offer to shareholders 
who accepted earlier. 

Combined sales of the 
enlarged Elders group now 
exceed ASobn. placing it on z 
par with Broken Hill Pro- 
prietory. the re.-ourecs _ar.d - 
industrial concern, and G. J. 
Cole.-. Australia’s biggest - 
reta-ior. 

© Cadbury Schweppes Australia, 
i 1 ! i per cent •'em rolled bv 
Cidhiir- S-rhweppes ot Britain, 
ha? arreefi in principle in 
arq::;TP Co?r?i General Food*’- 
from >nc-ral F^oci.- <w *hc U S. 
Got: os I ! • s-vit drink* brv<*r- 
aye- and i^ms. an>! hi- 
oi about AiiTOm. The price ii 
at irnnnd ASo 5 m 
The ne-d'. the approval . 

thr Fnrcirn Investment 
Review F.oard 


I Adsteam battles fc-F NACL 


; BRISBANE — Adelaide Steam- 
; ship • Adsteam) h*c horn 
; pranied a temporarv in 

I the Queensland Suprom'’ Our* 
j to prevent thr tran.-.'er -v: a 

parcel nf ;.har*»; irj North 
I Australian Ce-ncnt iXA'“L'. 

! The parcel. 4 per cent ni 
; NACL's is-u-’d rapnai. ;.v,c 
• control nf N.vri. rr- rival osrid'r. 
' Queensland renmnt snd L:iv’ 
; <QCL«. aftnr i|’(* puTChe-er. 
\ Str Sui c se rte r;;nen r Fartia.id 
i SA. sold ii on m QCl.. 

1 Tho a^inn fillnv. - - .< ‘ai’nn-'l 
' Companir: and Securities Com- 


mission dechntmn that the 

Cirqcpi Fr-n’enr] purchise 
bre.vchcn the spin 5 nf the tik*- 
nvnr cnr!n 

Adsteam e aid the defendants 
in th-- prnrnndmc.' include 
Ctnvnn*. Pnriiard. the 5»at» 

Govemmeni lnfiiranre of 

Q’lenstand. '■'ACL QCL :»r.d 25 
per rnni *hareho ! n>r in QCL, 

Ho Id? "Dank r'nianr'ere 'V.irn 

SA. 1: ir- .-IIczmi.’ the Ciment 
Fonlsnd rlus Other 

.>'n*ininnr.p h- Q 1 '! ire in 
i-rn-ich nr jj’.e Queensland ia’-;,> 
o--or cole 
F.euirrc 


CabSe & Wireless to set 
up Australian subsidiary 

BY DAVID DODWELL IN HONG KONG 


CABLE WIFELESS, ihe UK 
telemmunicahnns equipment 
maker, is to establish a wholly 
owned Australian subsidiarr-' to 
compelo for cnmracLs in th°. 
telecommunications fervices. 
engineering and nther valu n - 
added areas. Mr Rod Olsen, ihp 
group’s Hong Kong-Kised 
general manager, said yester- 
day. 

Mr Olsen leaves for Australia 
this weekend to complete for- 
malities in set up the sub- 
sidiary. which will also be used 
as a springboard for business 
in the. Pacific. 

Cable K- Wireless has ex- 
panded .rapidly in the Asian 
region since, it was privatised 
in October 1981. Its separately 


incorporated Kong K n ng sub- 
>idiary now opera re; two joint 
’-'-•n hires with Chine v- partners ’ 
in China's south-eastern pro- 
vince of Guangdong It is 
actively involved in discussions 
on ventures in Japan, and is 
al«o keen to e\-pand operations 
in Malaysia ?nd Sri Linka. 

In Februarv rhi« year the 
group mounted a successful bid 
for Hons Kong Tel-mlione Com- 
pany. which valued th)> company - 
at HKS5.36hn fUSSfiSTml. It : 

is mrrentlv spending £lOhm 
cUSSl"9.5m) on moderoisin? ’. 
and extending the telephone : 
nerwerk of Macau, the Ponu- ’ 
guese-adramistered territory 40 
miles west of Hong Kons across 
the Pearl River estuary. 


First Pacific restructuring 
opens up China offshore oil 


FONG KONG— In a complicated 
transaction, a rationalisation of 
tbe financial service interests of 
thp First Pacific group will pro- 
vide* a Hong Kong stock market 
listinc for the China offshore oil 
exploration activities of Promet 
Berhad, a Malaysian oil com- 
pany. 

j The deal, if it coes through, 
would sivc investors on the 
1 Hong Kong stock market their 
■ first opportunity to participate 
j in the offshore energy explore- 
! tion taking place in surrounding 
Chinese waters. 

The First Pacific group, con- 
trolled by the Indonesian Lrun 
familv. consists of three puh- 
liely-quotcd companies here. 
\ First Pacific International. First 
j Pacific Holdings and F:r=t 
Pacific Finance. The parent 
1 company gf the trio. imolved n 


trade aod financial :ervices. is 
Fir.*t Pacific International. 

According to the terms of the 
deal. First Pacific Holdings will ■ 
acquire all remaining shares of ’ 
First Pacific Finance that it ' 
doesn’t already own for a con- 
sideration equal to HKS38.5om ’ 
(U.S.S4.94mi. First Pacific Hold-.' 
inn currently owm uer cent : 
of First Pacific Finance 

The deal will have two’ 
resulu. One. First Pacific! 
Finance will become a wholly- : 
owned sub--idiap- of First 
Pacific Holdings and wil! cease . 
to be publicly lisied. Two. First 
Pacific Finance will, in effect,, 
transfer it? oublic listing to . 
Sanhor. s unit of Promet m?o- 
which will be injected the 
Malaysian company's China off : 
interests. 

AP-PT 


Scottish northern 

INVESTMENT TRUST PLC 


Summary of results 

Year to 

31 March 1984 ■ 

Year to ■ 

51 March 1985 

Investmmis at Valuation 

£-134. 298. 685 

£9S.5:S.0 -C ) 

Total Aisets less Current Liabiii ties 

£140,993,692 

£9S.05S.94u 

Ordinan' 25p Shares in Issue* 

”6,^1 5,5""* 

b?.92"J8ii 

Asset Value per Share 

l4"(Hp 

131 SSp 

Revenue available for Ordinary Shareholders 

£2,5J1.401 

£2.050 

Earned per Ordinary Shares 

_ 5-01p 

3 Up 

Ordinary Dividend! Net ) 


r OSp 


* Ad [usted for the 1 for -) Capitalisation Issue made on 
ISJuiv 198J. The number » at 51 March IfS-ialso 
indudes 10,786,291 shares issued as part of the 
consideration for the acquisition of the New 
Harrison Group of Companies with effect from 22 
February 1 98 -l 

t Not weighted for the issue of Ordinary shares as part 
of the consideration for the acquisition of the New p 
Harrison Group of Companies, - 




Directors 



Copies of the 
Report and 
Accounts may 
be obtained 
from Pauli & 
Williamsons 


R.J.C. Fleming. OBE ( Chairman ), The Viscount of Ar biithnott DSC, 
F.G.S. DaJgamo, Calura A. MacLeod, Iain Tennant. JA. Yeoman. 

Managers and secretaries 

Paul! & Williamsons. 6 Union Row. Aberdeen. A 59 SDQ 
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Dow Jones 
lower at 
midsession 

WALL STREET stock prices 
were lower at midsession as the 
market kept pace with the 
slightly weaker bond market. 

The Dow Jones Industrial 
Average, which had bees lower 
for most of the morning, was off 
4.21 points at 1.U&23 at 12 pm. 
Overall, losing issues held a six- 
to-five lead over gainers. Volume 
was about 3lm shares. 

Occidental Petroleum was 
leading the active list, unchanged 
at S33? on consolidated volume 
of SS6.000 shares. 

Disney rose another S’* to 
S65i. For several days there 
have been rumours that Mr 
Saul Steinberg and KGM/UA 
Entertainment would make a 
bid For the company. 

Jewel was one of the day’s 
basest gainers, rising S2i to 
S66J. A major shareholder had 
unsed it to negotiate a trans- 
action under which American 
Stores would acquire Jewel. 

Alleghany Corp. which is 
waiting to see if it wins the 
bidding for ConralL rose $3 to 
SS4J. Chicago - Milwaukee, 
another railway company which 
Is for sale, rose 92J to S1S0 
on light volume. 

May Department Stores, which 
rose on Thursday on takeover 
rumours, retreated S21 to $551. 
The company denied speculation 
that it might be acquired. 

Analysts said investors 
ignored Thursday’s surprise 
S2.4bn drop in the U.S. money 
supply, feeling that the Federal 
Reserve Board was in no posi- 
tion to tighten its monetary 
policy anyway because of the 
banking situation. 

CANADA 

Losses by Colds pushed 
Toronto stocks slightly lower at 
inid-ses?ion, as the Composite 
index fell 3.9 points to 2.270.3. 

Golds were off 41.2 at 4.214.4, 
Metals and Minerals .off .8.3 at 

Closing prices for North 
America were not available 
for this edition. . . 


1.987.0 and Oil and Gas off 4.3 
at 3.3S43. 

TOKYO 

Selective buying of small and 
medium-sized issues more than 
offset profit-taking and liquida- 
tion in front runners and blue 
chips- 

The market average rose 34.93 
to close at 10,350.93 on moderate 
turnover of 450m shares against 
400m on Thursday. 

Trading activity slowed to- 
wards the close ahead of today’s 
market holiday and the outcome 
of London’s summit meetine. 

Foods. Textiles. Paper/Pulps 
and Drugs continued to rise 
following Thursday’s rally on no 
particular factors, but Non- 
Ferrous Metals and some other 
front-runners turned lower on 
profit-taking. 

Shipyards were higher. led by 
Mitsui Engineering and Ship- 
building which rose Y17 to Y185 
after it .said it would be the first 
Japanese company to produce 
oil/gas drilling equipment there. 

international Populars closed 
generally lower on limited 
foreien selling. Sony fell Y10 
to Y3.270. TDK Y10 to Y5.060. 
Pioneer Y50 to Y2.570. Hitachi 
Y5 to YS48 and Fuji Photo Film 
Y20 to Y 1,500. 

HONG KONG 

The market closed firm but off 
the days highs after heavy profil- 
taVing emerged late in the morn- 
jog. 

The Haog Seng index closed 
2.07 up at 964211 after being up 
S.2S gain at the mid-raoming fix. 

Share prices opened higher on 
chartist support following the 
rise of the Hang Seng index 
through the 950 mark yesterday, 
brokers said. 

Utilities continued to feature. 
China Light rose 20 cents to 
HK12.30. H.K. Telephone 75 
cents to HKS44.25 and H.K. Gas 
5 cents to HKSS.25 but HJL 
Electric shed 5 cents to HKS5.90. 

Among the leaders. Swire 
Pacific A gained 10 cents to 
HKS 16.60 and Swire Properties 
10 cents to HKS7.35. while 
Hutchison Whampoa held at 
HKgll.70. H.K. Bank at HK86.4Q 
and Cheung Kong at HKS8.70. 

ELK. Land shed 2.5 cents to 
HKS3.10, Jardtne Matheson 5 
cents to HKS9.30, Son Hung Kal 
Properties 5 cents to HKS6.45 
and Wheefock Harden A 2.5 
cents to HKS3.25. 


AUSTRALIA 

Share prices closed mixed in 
quiet trading with' heavy turn- 
over in Carlton and United 
Breweries the only feature, 
brokers said. 

The AH Ordinaries index rose 
0.5 (o 679.8. the All Industrials 
index was 3.3 up at 9302 and 
the All Resources index was 1.6 
down at 4S3.2. 

National turnover was 54.52m 
shares worth AS165.54m. Fails 
outnumbered rises 155 to 137. 

About 29.07m Carlton shares 
were exchanged nationally in 
217 transactions for a value of 

about A$132.52m, following a 
higher on-market offer by 
Elders IXL to purchase remain- 
ing minority shareholdings. 

The stock rose 31 cents to the 
new bid of A54.56, resulting a 
rise of 3.5 per cent in the 
Alcohol 2Cd Tobacco index. 

Brokers said Carlton’s volume 
yesterday was thought to match 
the number of shares that Elders 
needed for 190 per cent control. 

Elders was marked up 15 cents 
to A33.S0. which lifted the 
Merchants and Agents index by 
2.6 per cent. 

Brokers described overall trad- 
ing as cautious following a mixed 
close on Wall Street, weakness 
in London and an easier bullion 
price. 

BHP shed 2 cer.ls to AS9.8R. 
while its contributing shares lost 
6 cents to AS6.40. but ns 
partners in the Jabiru Field 
were up. with Ampol Exploration 
ahead 5 cents at AS3.5Q and 
TVeeks Australia 4 cents at 
IASI .07. following the spudding of 
the Jabiru Three well. 

Hart open dropped 5 cents to 
AS2.15, Bridge and Santos riehts 
4 ceDts each to AS2.35 and AS1.86 
and Santos 2 cents to A95.88. 

Claremont nut on 13 cents to 
ASL 65 and Bloonie 5 cents to 
AS2.70. 

SINGAPORE 

Stocks drifted in narrow- 
ranged. directionless trading as 
lack of investor interest con- 
tinued to plague the market. 

The main factor was the con- 
tinuing liquidity’ problem of the 
market brought on by the 
scarcity of participants, accord- 
ing to one trader. 

The Straits Times Industrial 
Index had crept up 1.07 points 
by midday, but gradual erosion 
during the afternoon left the 


market barometer down L24 at 
949.S4 at tine end of the day. 

Falls . outnumbered rises, by 5 
seven to live, as turnover in- l - 
crea^ed to 9. 7m shares from - 
9.6m on Thursday. 

TDM BHD, the most active 
stock with 717.000 shares 
exchanged, dosed 3 cents. lower 
at SS2.9S. 

Tan Chong closed unchanged 
at SS1.19 with 583,000 units - 
traded, while Pan Electric fell 
3 rente Id CS2.02 on- turnevp,- - 
of 358.000 units- 

Araons falls, Oriental Hold. . 
lugs fell 45 cents to 535.25, 
Esso 19 cenTS tn $314.90, 
National Iron 10 cents to SJ5.50 
and Keppel Shipyard 6 cents to 
S92.42. 

GERMANY 

After a slow start, share prices 
advanced late in the session to 
dose generally higher on the.. 
Frankfurt Stock Exchange, blit 
volume remained low in. view 
of 1 he coming three-day weekend. ’. 

Brokers said hopes for a settle- - 
ment to the labour dispute in ’ 
West Germany's metalworking 
industry bv next week improved * 
sentiment. They also cited 
pxpertaLioos that the motor 
industry may recover from, two 
weeks "of idle assembly lines' 
more - quickly than originally r 
thought, provided the ainkes end 
soon. 

Market participant* were.com-. 
forted by a steady performance = 
on Wall Street in recent days ; 
and the fact ihai the D-mark 7 
has been able to hold its ground - 
against the dollar. . 

The Commerzbank index rose 
6.3 points to 1.007.5. ‘ 

In Autos. Daimler rose DM 020 ; 
to close at DM 576. YW gained 
DM 1 To DM 193.50 and BMW ’ 
DM 4 to DM 393.50, Porsche ’ 
added DM 4.50 to DM 1,0*4, while - 
tv>-emaker Conrigummt rose T 
DM 0.50 to DM 127. 

PARIS . ; 

Shares drifted slightly lover, 
in quiei trading ahead, of lie 
Whit holiday weekend.: with ihe; 
bourse indicator oft 0.4 per cent 4 
at tiie end of business and . 
declines leading advances by S4^ 
to 60. 

Market observers said nncer^- 
tainty over the direction of Wall.- - 
Street was keeping ..some, 
investors away. ; • 
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CIL Inc 

26 

28 

CadlllacFairview. 

"31* 

131; 


June ! June 
7 6 


: June I June 
! 7 t 6 


? June ■ June 
• 7 & 


Campbell Red Lkl 35i« 36 

Can. Cement Ff .! 131* 13s* 

Can. NW Energy.! SI 517a 

Can. Packers I 26 , 26 

Can. Trustee | 20>s i 20 

Can-Imp. Bank.... S5 ;« ! 25U 

Can. Paolflc ; 40v 3 I 41 i c 

Can. Pac. Ent*....' 22 / 2Ha 


Can. Tlra A 

Cantor 

Carling O’Kfs — 

Chieftain 

Com in co. 

Cons. BathstA.... 

Copper Lake 

Costain I 


Damson Mines A; IS , 181* 
Dofasco. ' 19 i e ! 19s a 


, lOBa ; 1H« 
■ 17 1 17/* 

17J, i 17 Jb 
16»« I&J, 
1ST® : lSYfl 
. 275* . 277® 

} 8.00 1 2.15 
7i a • 8 


AUSTRIA 


I GERMANY 


Price . + or 
lohT | - 


Creditanstalt 

Goessar 

Interunlall ; 

Laenderbank 


Perlmoaaer 359 


407 } 

204 -rl 


Steyr-Dimlero~.- 
VeHscher Mag...! 


145 -4 

318 +3 


BELG1UK/LUXEMBOURG 


ARBED 

Banq Int A Lux- 

Bekaert B — 

Ciment CBR. 

CoekerIH — 

Delhalza 

EBES 

Electrobel - 

Fabn'quo Nat 

GB Inno BM_ 

GBL i.Bnjxi 

Oevaert 

Hoboken — 

Intercom 

Kredletbank 

Pan Hldgs. 

Petrofina — 

Royale Beige 

Soc. Gen. Banq... 
Soc. Gen. Beige.. 

SoHna. - 

Solvay 

Traetionel 

UCB.. 

Vieille Mont 


DENMARK 


: Price + or 

j Frs. - 

J 1.565! -2Q 

,. 6.0001 

.i 3,900' — IOQ 
S,310i +10 
389! -4 
4,9451 -50 
2, 5001 +26 

.! 6.8201 

. J.980 + 50 
. 3.09S| +XO 

-! 2,350 - 

J 3 . 220 ! 

.1 a,300l +10 
:,B6s; —20 
7,2101 —50 

9,B50i — 

M 6,880 +20 
. 9,200 +20Q 

3,145 - 

J 1.750 

.1 5,990 -10 
. 4.020! +40 
3,425: -55 


AEG-Telef 

Allianz Vers..... 

BASF 

Bayer 

Bayor-Hypo 

Bayor-Vereln— 

BHF-Bank 

BMW 

Brown Bo ver/... 
Commerzbank 
Oont’l. Gummi. 
Daimler-Benz .- 
Degussa - 


' Price + or 
: Dm. ; — 

7.' 98.5 +0.3 

773 +5 

..! 164.7 

... 169.6. 1 - 

... 279 j -1 
„i 323 +1 

-j 865 +1 

..; 393.5! +4 

215 • 

... 158.7; -0.5 
J 127 I +0.5 
J 676 +0.8 

..! 383.5 +0.5 


Dome Mine* 17i? j 17: B 

Dome Petroleum 3.&S ; 3.75 
Dominion Strs.... 19'a ; 19»* 
Do m tar 1 31 3* ^ +1 

FaloonbrMge : sou > 60'* 

Genstar ■ 22 J 2113 

Giant Vknlfe 26>a | 26 

Gt. West Life 2.83 ■ 2 85 

Gulf Canada 17»g 1 17S; 

Hawker Sid. Can. I 172* j 17** 
Hudson's Bay...,, 1 21jg ; 21 la 

Husky Oil Ill* 1 ni, 

Imasco 37i* 37 

Imperial Oil A..... 3Si« ! 3BU 

Inco — 14 ' 14 ra 

InOaJ.— 111* . IU* 

Int Pipe • 27i<i I 27 

LACMinerale 34 . 34 

Loblaw - 14M ! 14 5j 

NORWAY 

1 : 

June. 8 •' Price ■ 4- or 

Kroner — 

Bergen Bank .... 159 ' — 6 

Borregaard 265 ; 

Christiania Bk— ! 189 ' —1 
Den NoraK Cedif lbS ■ 

Norsk Data 300 ! +8 

Norsk Hydro. 689 ' —18.5 

Storebrand 212,9 


Macmil. Bloedel.- 
Marks ft Spencer. 
Maasey Ferguson 
McIntyre Minn... 

Mitel Corpn 

Molson A 

Moore Corp 

Nat. Sea Prods A 

Noranda Inc 

Norecn Energy.... 
Nth. TeJeeom...., 

Nova Alberta 

NumacOil 

Oak wood Pet. - 

Pan Can Pet 

Patino 

Piaear Day... — 

Power Corp 

QuebocSturgeon. 


20 . 2C1 8 

173; . 17»| 
43ij 4B1* 
7 7 

15Sj ia r -5 
6Je : 6is 
26 26 

6 • 6 
22lj 221* 
i9Tj 19.- S 
6«S . 6a.; 


Ranger Oil 

Reed Stenhs a — 
Rio Algom. ....... 

Royal Bank 

Royal Trust A 

Sceptre Res. 

Seagram 

Shell Canada Oil 
Simpson Sears A 

Gtelco 

Took 6. 

Texaco Canad .. 
Thomson New. 
Toronto DomBk. 

Tranaalta A 

Trans Can Pipe .. 
Walker Hiram.. 
Westcoast Tra. . 
Weston iGeo ... . 


June- June : 
7.6 » 


10 10 

1 1^* 11H- 

161. : 16?; 

27 ia , 

25 '25 

e: s 6’. 

44 ; 4£/j- 

28 >8 : 25* 

2412 ; 243* 

as. . 10! S 

57 37U 

393* ' 393* 
15. . 15m 
2C: 4 ; «0:, 
163* • I6i* 
22 •• 821; 
14 , 14 

57 671s 


- 4,660. 
J 4,000! 


Aarhus Olie - 

Andetsbanken. 

Baltic Skand 1 

CopHandelsbanki 

D. Sukkerrab 1 

Danske Bank—..! 

East Asiatic | 

Forenede Brygg.' 
Forenede Damp.l 

GNT Hldg -—I 

I.S.S.B 

Jyske Bank 

Novo Ind — . 

Prlvatbanken.. ...- 
Provlnsbanken ... 

Smidth <Fi. ' 

Sophus Berend.. 
Superfos 


FRANCE 



SWEDEN 

Jacobson ft P. (ld/681 

l4Z8.9B14SS.5B14fia.5a 145S.S3 

1594 A iS.Ji 

•USB .00 '29/51 

SWITZERLAND 

Swiss Bank Gon.iSlr 12:5tf 

' 1 j 

Web • 365.7 363. B { 363*7 1 

368.7 'S;li 

■' S5B.B(1/S> 


- i 17B.2 ; 179.S ' 178.?' 

130.6 iJ.’Si 

: I7S.S ii 1/61 


June 8 ! Price ! 

j Fra. I 

Emprunt 4*^ IB7S'1,814 
Emprent 7S 18739,690 

ONE3£ 13.639 

Air Uquldc ; 537 | 

B1C I 406.5; 

Bouyguea.— 637 1 

BSN Gervals 2,560 

CfT-Alcatel -,'1,324 

Carrofour — 11,270 

Club Madtter’n...i 859 ' 

CFAO 625.2. 

Cie Bancalre . _ 467 | 

Cofimeg - £25 ; 

Creusot Loire 27.5 1 

Darty S^D 

DumozS.A. 642 

Ebux <Cie Gen/... 533 

Elf-Aqultainn 2r2 : 

Gen. aecidentale 639 

I metal 96.0 

Lafarge Conpoe.' 354 j 

L'Oreal 2,334 

Legrand — 1,885 

Mai son s Phonix- 215 • 

Malta 5. A. 1,585 j 

Mlcfrefut B 765 

Midi 'Ciei _.... 1,647 

Moet-Hennessy._.l,519 I 

Moulinex. : 97.1 • 

Word Est ! 60.3 

Pernod Rlcard....) 769 

Perrier ~~l 510 j 

Pet roles Fra 1 _293 ; 

Peugeot S.A ! 224.5 [ 

Poclain -...I 42.0: 

Printempi Au h — 150.0, 

Radiotech — • 398.0, 

Redouts 1-14J 

Roussel uclaf„...il, BOO 
Schneider S^.... | 95.7 

Sefiineg , 266 . 

Skis RbssIgnoL..., 1,332 
Telemeeh EIocl.I.&bo ’ 
Tnomoson (CSFi.’ 398 • . 
Valeo | 344.9! 


D'sche Babcoc— 152 | 
Deutsche Bank... 54B.5sd; 
Oresdner Bankk., 166.61 

OHH ! 148.5! 

Hochtief. ' 598 

Hoechst rf ..i 166 ; 

Koesoh Werke....' 115.81 

Holzmann IP) 1 444 I 

Horten I 196 j 

Kail und Salz. 198.5: 

Karstadt ' 259 I 

KaufhOf .._ 238.5] 

KHD ! 245.5 1 

Kloeokner 62,9i 

Krupp 78 

Unde : 369 

Lufthansa 137.5 

MAN | 150.5 

Mannesmann 143.1 

Meroedes Hid 506.81 

MetallgeseJI I 226 

Muench Rueck... >1,020 I 

Preussag. ; 289 j 

Rhein West Elect' I61.5i 

Rosenthal 238 | 

Sobering ' 354 1 

Siemens j 592 1 

Thyssen I 84.81 

Varta._ 175.6' 

Veba _......! 167.7! 

V.E.W I 120.9- 

Verein-Weat. 1 298 1 

Volkswagen 1 193.5| 


Banca Com’le..— 33.9501 

BastogMRBS 123 | 

Cent rale 2,210, 

Credito Varesino 4.0O& 

Fiat 3,836: 

Flnaider. 35 ! 

Generali Asaicur !33,SlO| 

Invest— I 3,2311 

Itaioementi (44.900' 

Montedison 214 ; 

Olivetti I 5.030 

Pirelli Co I 2,813 

Pirelli Spa j 1,461 

Srua BPD 1,47a 

Toro Aseio.- 11.06 q 

do. Prof.— 8.500, 


NETHERLANDS 


SPAIN 


8 co Bilbao. 

Bco CentraL.... 
Bco Exterior.... 
Bco Hispano.... 
Bco Santander 
Bco Vizcaya— .. 

Dragados 

Hidrola 

Iberduero 

Petrol bos 

Telefonica. 


SWEDEN 
June 8 


AGA 

A(fa-Lava( 

ASEA (Free) 

Astra iFree/ 

Atlas Copco 

Boiiden 

Cardo (Freei 

Oellvlosa 

Eleotrolux B 

Ericsson 

Esselte 

Mo Ooh Domsjo . 

Pharmacia 

Saab-Scania 

8andvtk - 

Skandta 

Skan EnskFda.... 

SKF : 

St. Kopparbergs. 
Sven Handelsbn. 
Swedish Match .. 
Volvo B (Free 


Price 1 + or 
PtaS : — 

525 7... 7.” 

335 j +1 

204 ' 

250 i -J 
310 ! +1 

377 | 

135 , 

52.7 ; 

60.7 ; -0.8 
127.8 

84 


■ Price : 
iKronor) 

335 \ 
■i 226 
-I 290 
.' 375 | 
121 j 
.! 385 
.( 390 j 
■I 1SB { 

•I 346 

■ 300 

■! 290 ! 

.: 370*a 
■i 240 
•1 401 
1 400 > 

' 360 ! . 
,• 330 ! 

, 180 ■ 

,1 676 ) 

J 188 
.1 233 ! 

• 487 : 


AUSTRALIA (continued} 

June 8 Price 1 + or 
Aust. 5 | — 

Gen prop Trust .. 8.05 , 

2.94 : -Q.QE 

Hartogen Energy 8.15 —0.0: 

HereldW’y Times 3.S , +OMi 

ICI Aust- , 1.86 -0.03 

Jimb’lanafBOcFP OJ6 

Kia Ora Gold ! 0.16 

Lend Lease 4.6 ; 

MIM 2.98 -0.01 

Mayne Nickless.. 8.35 •. 

Meekatharra 0.55 

Myer Emp 1.67 

Nat. Com. Bk. 3.28 1 +O.OB 


JAPAN (continued) 

Pnee +or 
Juno. 8 ran - ,.r, 

MHI 241 Jh 

Mitsui Co. 364 -13 

Mitsui Estate 873 - — ; 

Mitsukoshl 398 -8 

HGK insulators -. 739 -6 

Nihon Cement.... 200 . -- 

Nippon Denso .... 1,430 ; —10 

Nippon Elect .1.190 

Nippon Express.. 310 —4 

Nippon Gakkl ’ 606 • +5 

Nippon Kokan.... 148 : -1 

Nippon Oil l.'OkO ? -10 

Nippon Seiko ' 516 : —2 


News 9.5 

Nlcholae Kiwi 8.58 

North Bkn Hill.... 2.35 

Oakbridgo C.82 

Otter Expl 0.55 

Pancont'l^ 1.17 

Pioneer Cone j 1.4 

Queensland Coal! 1.01 
Reokitt ft Coin ... 2.4 

Repea ■ 1.11 

Santos I 5.88 

Smith 1H.1 • 3.4 

Southland Mln-g. 0.45 

Spargos Expl 0,39 

ThOs. Natwide —i 1.68 

Tooth- ! 5.3 

Vamgas. 1 2.8 

Western Mining,. 3.4 

Westpac 3.65 

Woodside Petrol.: 1.09 

Woolworth &— ! 2.28 

Wormald IntJ ! 2.7 


HONG KONG 


1 Price • 4- or 
; H.K.S — 


SWITZERLAND 


Price 4 - or 
Frs. — 


Bank East Asia... i B2.5 > 

Cheung Kong 8.7 ' 

China Light ; 12.3 1 

Hang Lung Devell £.4 : 
Hang Seng Bank. 35.5 ; 

HK Electric J 5.9 

HK Kowloon Wh.. I 3.72 

HKLand... ..' 3.1 ' 

HK Shanghai Bk. 6.4 

HKTelenhone 1 44.26, 

Hutchison Wpa... 11.7xa- 

Jardine Math 1 9.3 1 

Now World Dev... I 3. 1 5| 

Onent O'seas ; 8.4 J 

C'seas Trust Bk..; 3.03, 

BHK Props ! 6.45 

Swire Pac A ! 18.6 ' 

Wheel'k Mard A..' 3.25: 

Wheel’kM'tlme ..} i.g 
World Int. Hldgn J 2.0S 


Price + or 

FIs — 


A CP Holding , 

AEGON 

Ahold 

AKZO _.l 

ABN 

AMEV 

AMRO 

Bredero Cert 

Bos Kalis Wert m. 
Buehrmann-Tet.. 
Cal land Hldgs.. .. 
Credit Lyon'lsBk 
EJsevier-NPU 
Gist. Brocades...! 

Hemeken. 1 

Hoogovens : 

Hunter Douglas-' 

Ini Mueller -[ 

KUW ! 

Naraden ) 

Nat Ned Cert ! 
Ned. Credit Bank! 
Ned Mid Bank. -| 

Nedlloyd ...... 1 

Ooe Grmten 

ommerent van.).| 
Pakhoed 


Rljn^chelde ... 

3.5 

J 61,51 

-. 0.5 

Hade moo 

■1 137 . 1 / 

+ a.j 

Rolinco.^ 

3 B.b» 

+ 0.4 

florento- 

.1 I 98 .a! 

+ 0.1 

Royal Dutch 

.! IS 7 . 8 '' 

+ 0.4 

umiover 

246 

+ 1 

VMF Stork 

.. 116 ; 



NOTES — Prices on this page ore as quoted on the 
Individual exchanges end era last traded prices. Z Dealings 
suspended, ad Bt dividend, xo Ex scrip tauo. xr & rights. 


Alusuiese 1 783 . 

Bank Leu 3,700. 

Brown Boveri { 1,320 

ClbaGelgy I 2,150 

do. (Part Certs/.! 1.670' 

Credit Suisse ! 2,150' 

Elektrowatt. 1 8,600- 

Fischer 'Geo,; — , 60S! 

Genevoiee I 3.E50’ 

Hoff-Rocha PtCts!94.750' 
Half-Roche 1/10. B.aoQxr ', 
Jacobs Sue hard., 6,300l 

Jelmoli 1.810, 

Landis ft Gyr 1,315| 

Nestle- 5, (J20| 

Oer-Buehiie rzio’ 

Pirelli- 246! 

BandoztBri 6,650’ 

Sandoz (PtCts?.... 668 

Schindler tPtets) 675! 

Swissair, 948; 

Swiss Bank — ... 354: 

Swiss Reinsce i 7,87S( 

Swiss Volksbk....' 1.375' 

Union Bank • 3,310, 

Winterthur—, | 2,910: 
Zuriohlns :17,126i 


AUSTRALIA 

: Price . + or 
JuneB , Aust 3. — 


ANZ Group ; 

Aero w Aust. ! 

Alliance Oil D. ...' 

Ampol Pet.. 1 

Aust Cons ind .... 
Aust. Guarant...., 
Aust. NaL fnde^.|. 

AusL Paper 

Bell Group I 

Bond Corp Hldgsl 

Boral 

B'ville Copper ...' 
Brambles Inds...' 
Bridge Oil 

BHP_ I ! 

CRA I 

Csft - 1 

Carlton Utd j 

Castlemaine Tye.i 

Coles 1 

Com alco "A” 

Consolidated Pet] 
Costs/ n Aust..... J 
Dunlap Aust.—.. -I. 

E^. Inds- ...I 

Elders IXL ' 


JAPAN 


June 8 j Price '+ or 
. Yen ■ — 


VX™ Nippon Steel • 183 1 .... . 

t 0.03 Nippon suisan. .. 540 . +B 

— 0.05 NTV .12,5601 -40 

—0.03 Nippon Yusen-.-i 333 . +■! 

Nissan Motor .. ... 628 1 . . 

—0.01 Niesnin Flour • 466 • —6 

+ 0.02 Nlsshin steel- 198 i +2 

▼0.01 Nomura. 714 . *4 

Olympus 853 1 —13 

—0.01 Orient Leasing — 3,400 : — 30 

—o.oa Pioneer- -*,570 ' -50 

*0.06 Renown — .• 635 

-0.01 Ricoh 1 900 ! +3 

— O'OI Sankyo i 706 • —6 

tO.OS Sanyo Eleot I 500 : +21 

Sapporo 430 , — 3_ 

Sekisui Prefab-.: 634 ! +17 

— OJ1B Seven-Elevon 8,590 ; —10 

—0.11 Sharp >1,050 > +10 

—0.02 Shimadzu -j 505 1—15 

Shionoei 726 ; —5 

— 0.05 Shleeido 1,030 i 

— Sony...... 3,870 | -10 

Stanley - 666 1 —6 

Stmo Bank ; 990 1 -10 

S'tomo Elect. ; 820 1 - 10 

4. nr S'tomo Marine-.: 426 ! -13 

S'tomo Metal ■ 171 ; +1 

Taihai Dengyo.—' 480 < 

Tarsho Pharm....! 945 \ —29 

+ D.2 Takeda— 756 , +10 

... . . TDK 3,060 -.10 

+ 6.75 Teijin : 394 | *-3 

— 3.0B Telicoku OH - I 715 1 —4 

Tokyo Marine 677 j —3 

-0.02 TBS I 7SO -10 

Tokyo Elect Pwr.'l,120 .. 

+0.73 Tokyo Gas— 159 | +Z 

Tokyo Sanyo [ 68B ; —14 

— O.K Tokyo Style ! 739 j ~1 

—0.92 TokyuCorp J 290 < +1 

... ... Teppan Print.. — [ 735 j +2 

+0.13 Tor«y.„~ | 430 +1 

—0.05 Toahiba Elect-. J 391 .. 

+0.1 TOTO „...* 695 | — 1 

—0.02 Toyo Balkan I 730 1 +25 

— Toyota Motor.,-. 1,350 1 - -■ •• 

Victor. —2.150 I +10 

— Waooal | 780 ; -r3 

Yamaha 525 | 

Yamanoucht ;1,390 J ■‘■10 

Yamazakj 873 , —7 

. „ YasudaFIre 300 - ■■ - 

® r Yokogawa Bcfge.1 4 28 +5 


yo style ! 

yu Corp.....'...] 
pan Print ._J 

»y — 

Tba Elect-. J 


Ajinomoto 

Alps Electric 

Amada 

Asahl Chem 

Asahi Glass 

Bridgestone. 

Canon- 

Casio Comp 

ChugaJ Pharm .. 

Citizen 

Dalei — 

Dai Nippon Ptg ., 
Dalwa House-.-, 

Ebara.. 

ei *ai 

Fanub. 

Fuji Bank. 

Fuji Rim 

Fujisawa 

Fujitsu _ 

Green Cross 

Hasagawa 

Heiwa Real Est. . 

Hitaehl 

Hitachi Credit 


1,170 I 
.2,060 
.1,110 I 

694 1 
. 728 I 
680 j 
,1,190 
.1.240 
1000 
! 496 
. 674 
1 930 
501 
I 312 
' 1.010 
.8,380 
. 930 J 
.1,500 
904 

1.210 j 

l, - 


StNGAPORE : 

June. B { Price : + or 
I 3 j 

Boustead HjdgsJ 2.44 i 

Cold Storage ! 3^4- -O.g! 

DBS , 8.85. ; — O.M 

Fraser ft Neave-. 6.65 -O.01 

Gentlng • B.36 +0,1 

Haw Par. Bros ...1 2^13 | 

Inchcape Bhd. ..' 2.89 ; -O.0S 
Keppel Shipyard. 2.42xa< — O.DS 

Malay Banking. J 9.15 1 

Malay Brew. ! 6;8 ; 

Multi Purpose.--/ 1,88 1 

OCBC 9,96 —0.05 

OUB...- ! 4,38 J 

Sime Darby— .. 2.84 ' 

Straits St'mship-! X52. ! 

Strait* Trdg. — j 6,4 ; 

UOB * 4.94 ' 
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CURRENCIES: MONEY and CAPIT 



19 


FOREIGN EXCHANGES 

Dollar firmer 


MONEY MARKETS 


The dollar improved in cur- 
rency . markets yesterday, 
underpinned by fears of higher 
US. interest rates. There was 
speculation that the Federal 
authorities may have already 
tightened their stance on credit 
with Federal funds trading at ■ 
10** per cent despite a Slbn ' 
customer repurchase agree- 
. rnent. Middle East tension con- 
tinued to provide background 
support 

jBewever. the extent of the 
dollar’s rise’ was ’ irxMMed by 
concern over the effects of ' 
higher rates on third world 
debtor nations: Volume was 
further reduced -by the proxi- 
mity of a three-day weekend in 
many parts of Europe. Thurs- 
day's better than expected U.S. 
Ml money supply figures played 
a brief part in checking the 

OTHER CURRENCIES 


dollar’s rise although Euro- 
dollar interest rates still 
finished the. day little changed 
from Thursday. 

The dollar closed at DM 
2,6980 up from DM 2.6845 and 
SwFr 2.2490 compared with 
SwFr 2.2435. It was also higher 
against the yen at Y23LB5 from 
Y23 1.30 and FFr 8.30 compared 
with FFr 8.2850. On Bank of 
England figures, the dollar’s 
trade weighted index rose from 
130.2 to 130.5. 


Sterling showed little overall 
change with -its trade weighted 
Index easing slightly to 79.6 
from 79.7. having. stood at 79.7 
at noon and in the morning. 
Against the dollar It finished at 
SI. 3945-1.3955. a fall of just 5 
points and it was also easier 


against the D-mark at DM 3.7625 
compared with DU 3-7650. ft 
rose a little in terms of the 
Swiss franc atSwFr 3.1375 from 
SwFr 3.1325 and was unchanged 
against the French franc at 
FFr 11.58. It fell against the 
yen to Y323.0 from Y323-25. 


THE POUND SPOT AND FORWARD 


June 8 


Day's 

spraad 


Close 


On* month 


Y. Thi** 
p.a. months 


p.a. 


£ in New York (latest) 


June 8 


Prev. close 


Spot 151.3060-5070 IS- 1.3060-3970 
1 month 10.92-0.24 dis 0.22-0.24 dig 
S monthi-0.7d-0.3a dis jO.76-0.S6 dla 
12 monthc 3.B0~3.87 g it :3,84-3.88 eti t 
£ forward rats* ara quoted in U-S. 
cents discount. 


u.s. 

Canada 

Nethlnd. 

Belgium 

Danmark 

(inland 

W. Gar. 
Portugal 
Spain 

Italy 

Norway 

Franc* 

Swsden 

Japan 

Austria 

Swicx,' 


1.38 KM .3975 

1.80 BO>1. 8160 

4.23-4.26 

76.SS-76.90 

13. 80-13. B4 

f. 2275-1 .2330 

3.75-3 77V 

193.K-1S4.80 

212.50-213.35 

2328-2340 

10.74-10.78h 


1.3345-1 .3955 0.22 -0.25c dl* 
1X120-1X130 0.30-0. 40c dis 
4.231,-4.24**. 1i.-1epm 
-76.70-76.S0 11-18* dit 

13.SOVl3.81’i 1V2 J .ore dia 
1X900-1.2318 0.25-0.33p dim 


3.75*4-3.76^1 1*4-1 pf pm 

193X6-194.15 70-176c dla 

212X6-213.05 100.130c di* 

2392-2334 9-12lire dia 

10.75-10 7B 3-4ore dia 

11.63V-11.53S 11.57S-11.SBS 3-3*, c dia 

11-1B-11.21V 11.18V11.19S i.90-z.B5ora dla 

322V -323V 322*?323S 0.81-0.74y pm 

26 35-26.47 26.41-26 46 6-4Vgro pm 

3.12V3-74 1 ; 3.WW.J4V 7V7VC flirt 

Belgian rate is lor convertible franca. Financial fr«nc 77.90-78.00. 
six-month lorward dollar 1.74-1. 79c On. 12-month 3.78-3.8ac dis. 


-2.02 0.73-0 XMla 
—2X1 1.12-1.2Sdi« 
3.00 3*4-3 pm 
—2.27 42-50 dis 

— 1.96 3V-4Vdii 

— 2.83 0.66-1 .01 dia 

3 59 3V-3S pm 

-7.56 260-6 75dle 
-6.48 ISO-39061* 
-S.40 32-36 dis 
-3.90 9-10 dla 
-3.30 12V13Vdls 
—2.56 5,80-aXSdla 
2.88 2.44-2X3 pm 
2.44 17-13S pm 
5.50 4V-4 pm 


THE DOLLAR SPOT AND FORWARD 


Juna B 


Juna 8 


Day's 

spraad 


Clos* 


One month 


% Three 
p.a. month* 


Note Rate* 


Argentina Peso ..I 63,47.63.56 45.S3-45.56 Austria... . 

Australia Dollar. 1 1.5540-1.5560 1.1140-1.1145 Belgium ...1 

Brazil Cruzeiro .. ,2.224.8.2,237,6 1,696-1,604 -Danmark 

Finland Marka .... 8.0096-8.0380 i 6.7560-5.7600 France ... .. . 

Groek Drachma .1 149.90-150.30 : 107.30-107.60 Germany 

Hong Kong Dollar, 10.868-10.B75E 7.8026-7.8046 Italy 

Iran Rial . 122.70* • 87.75* Japan, 

Kuwait Dinar' KD10.41235-0 .412SBO.296O5-O.S9B20 Netherlands.... 

Luxembourg Fr.„ 76.70-76.80 ' 55.07 55.09 Norway 

Malaysia Dollar... 3.2100-3.2175 1 2.3045 2.3060 Portugal ' 

Naw Zealand DJr. 2.1505-8.1553 : 1.5415-1.5430 Spain” 

Saudi Arab. Riyal 4.8880-4.BB30 3.5090-3.5100 Sweden 

Singapore Dollar 2.9300 2.9375 ■ 8.1035 3:1050 Switzerland.... 
Sth African Rand 1.7920-1.7955 1.2845-1.2870 United State 
UA-E- Dirham. .. 6.1150-6.1205 3.6720-3.6730 Yugoslavia 


26.30.26.60 

77.60-78.40 

13.76-13,89 

11.51-11.62 

3.74-3.77 

2320-2350 

321X26 

4.21*s-4.95ij 

10.73-10.84 

1891 S -1S9 

203X141* 

11.16-11.86 

5.12-3.15 

1.5Bi 3 -l:40ia 

178-203 


“ Sailing rates. 


EXCHANGE CROSS RATES 


UKt 1X910-1.3975 1.3946-1.3965 0.22-0. 2Sc dl* 

Jrelandt 1.1315-1.1370 1.1325-1.1335 0.09-0.04c pm 
Canada 1.2990-1X025 1.3010-1.3015 0.04-0.06c dl* 

Nethlnd. 3.0380-3.0460 3.0405-3.0425 1 32-1. 22c pm 
Belgium 54.95-55.15 56.07-65.09 1<r-2Hc dl* 

Denmark 9.88*3-9.92*1 9.92-9.92S .3Qor* pm-.20 dis 

W. Ger. 2.6276-2,7015 2.6975-2.6985 1X5-1 .21 pi pm 

Portugal 138.80-139.50 138.90-139.40 par-IOOc dis 
Soa.n 152.35-152.80 152.60-152.70 55-75c di* 

Italy 1671-1677 1675*3-1676*2 4V6llr* di* 

Norway 7.7100-7.7325 7 712S-7.7175 0.95-1 .4Sora dis 
France 8.2750-8.3050 8.2975-8.3025 0.80-1. 10c die 
Sweden X. 0200-8.0400 8.0300-5.0350 O.IO-O.flOore dia 
Japan 231.10-231.80 231.50-231.70 0.95J>.93y pm 

Austria 16X0-18.98 18.96-18.97 7.20-6.70gr* pm 

Switr. 2.2380-2.2530 2.2485-2X485 1 44-1 .34c pm 

t UK and Ireland are quoted in U.S. curiancy. Forward prtmiumi and 
discount* eppiv to the U S dollar and not to tha individual currency. 

Belgian rate is lor convertible francs- Financial franc 55X5-55.90. 


—2-02 0.7S-0X3dls 
0.69 0X5-0.15 pm 
-0.46 0.084.1 Idl* ' 
5 01 4.15-4.00 pm 
-0.43 1-4 di* 

0.06 3.10-2.60 pm 
5.48 3.86-3X1 pm 
-4X1 160-450di* ■ 
-5.11 160-200dl* ■ 

-3.40 13V-14V di* ■ 
-1.86 2.00-2. BOdl* 
-1.37 3.75-4X5dla 
—0.52 0.60 pm-psr 
4X7 3.08-3.04 pm 
4.4b 28-21 pm 
7.41 4.35-4.25 pm 


June 8 

Pound St'DIng. 

U.8. Dollar 

Detrtsohe.m'k. 

J'panase Yen FrenchFranc Swiss Franc 

| Dutch Guild : 

Italian Lira Canada Dollar Belgian Franc 

Pound Sterling 

UX. Dollar 

-I. i 

0.717 1 

1.395 1 

1. . 1 

3.763 | 

2.695 

323.0 j 

11.58 . 1 
6.300 1 

3.138 

2.249 

1 4.243 

| 3.042 | 

2333. ■ 

1676. | 

1,815 

1.801 

76.75 

55X8 

Dautsehemark. 
Japanese Yen 1,000 ] 

| 0.266 
| 5.096 

0.371 I 
4.319 1 

1. 

11.65 

85.85 j 
1080. 1 

3.078 

35.85 

0.834- 

9.714 

1 ■ 1.128 
13.13 

620.1 

7223. 

0.482 

5.511 

20.40 

257.6 

French Frano 10 , 

Swiss Franc 

I . 0.864 1 
1 0X19 | 

1X05 

1 0,445. ' 1 

3.249 
t 3.199 

' 278X 
102.9 | 

10. 

3.601 

2.709 

1. 

3.664 

1 1.352 ! 

2015. 

[ 743.6 • 

1X55 
0,678 - 

66X8 

24.46 

Dutch Guilder 

Kalian Lira 1,000 

0X36 •! 

0.429 | 

0.329 

0.593 

0.887 . 
1.613 . 

76.13 j 
338.4 | 

2.750 

4.964 

0,740 

1.345 

1 1. 1 

! 1X18 1 

549.9 

IOOO 

0.427 

0.777 

18.09 

3S.90 

Canadian Dollar' 
fitlglan Franc 100 

] " O.S S2" ■ ' ! 

1 1.303 

1 -0.770 

1 1.818 

i - 2.076 - 

1 4X02 

178.2 j 
420.8 ! 

I . 6X89.. | 
15.09 



1 1287. 

r 3040. -1 

1 1. 

[ -2X52 1 

42,34 

100. 


Rates 

ease 


-2.32 

”2.61 

2.95 

“2.40 

-1.23 

-3.04 

3.45 

-9.54 

-5.07 

*5.74 

-3.53 

-4.53 

-2.28 

2.95 

2.31 

5.34 


% 

U’ 

-2.32 

0.71 

-0.29 

5X6 

-0.1S 

1.15 

5.8B 

■8.62 

■4.72 

-3.40 

■1.17 

■1.93 

0.12 

5.28 

4.8S 

7.54 


LONDON MONEY RATES 


Discount Houses Deposit and Sill Rates 


The Treasury bill average 
rate of discount fell to 5.8613 
per cent at yesterday’s tender 
from 8.9245 per cent the pre- 
vious week. This reflected a 
dissipation of market fears over 
a possible rise in UK clearing 
bank base rates. The £100m or 
bills on offer attracted bids of 
£B65.03m, up from £418.48m the 
previous week. The minimum 
accepted bid was £97.79 and bids 
it that level were met as to 
about 67 per cent from 100 per 
cent previously. All bills offered 
were allotfid and next week a 
further £100m will be on offer, 

DK clearing banks' base 

lending rate 9»9i per cent 
(since May 10 and 11) 

replacing a similar amount of 
maturities. 

This week's better- than - 
expected UK money ' supply 
figures helped to reduce upward 
pressure on rates but the extent 
of any decline seems to be 
dependent on the performance 
of U.S. interest rates, with the 
latter showing little indication 
of a sustained decline. In 
London three-month interbank 
money was quoted at 9v*-9-flr 
per cent compared with 91-9 A 
per cent on Thursday. Thrcc- 
mouTh eligible bank bills were 
bid at SS3 per cent, unchanced 
from previously, while three- 
month Sterling CDs slipped in 
9/11-9111 per cent from 9/* -91 per 
cent. Weekend interbank money 


June a 
19B4 

I Sterling 1 1 

■ Certificate' Interbank . 
'of deposit 

Local 

Authority 

deposits 

Company 
Deposits 1 

Market 

Deposiie 

* JMEfeAW* 

Treasury 

iEuv. 

Traasury 

.Sell' 

El '01 Mo 
B.-.r.k 
■ Euv 

Cllniblo” 

&.in k ; 

•Sch- 

Fino 
Trade 
Buj ■ 

Overnight 

— fi-Blj 

S>i 9 

7-9* 

7>:-9i,. 

. 





_ 

2 days notice . 

— 1 

BJi 9 


— 

-- 

— 

— 

— 

— ■ 

7 dayi or 



■ — 
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— 1 

7 days notice... 

i - : 9-si* ; 

0 

Sli-S* 

BV&:* 




.. 

— * 

One month 

; flu-fl* j BiVfnt I 

9W 

Ah, 


9 

r- . 

O 

E 

c .. 

Two months. .. 

: 9*-9i« | 9fc-»r< ' 

Pi« 

9>” 


c:. 

F>- 

B-i 



Three month! 

1 Shi-SA 1 At* flrtc ' 

9H 

Ai; 

*9ic 

A*i 

t>, s 

e*. 

£V- 

f- 

Si* months .. 

, 9i(-9*i 1 9ie-10 

9’* 






3 


r - 

Nine months . 

1 9Hr9-v 1 lOri.-10-S, ■ 

10 








Qna year.. . 

• 10-9(8 ■ 10 V 101’ - 

lOJs 

— 

— 



1 ir 

l _ r| ~ — 



iLocal Auth.' Local ; Finance 8 Cert ■ SDR ECU 

negotiable Authority House of Linked Linked 

bond* . Deposits Deposits Deposits Deocsii* Deposits 


One month...--.: 

9M-9fe 

— 

Al* 

Id.85-Tfl.3S 

9U-9I; 

C ,.Q|| 

Two months 

gjj.QJa . 

— 

9i. 

' 11. 5-11.2 

Mi’-A-'i 

• ...^ ■ 

Three months- 

91g-9« 

— 

Bit 

11.1.11.4 


9.-' 7 •. 

Six months . ... 

Aie-B-I 

— 

Al; 

12.15. i:.:s 

101] 101* 

9 -tlO , 

Nine months....: 

10i;-10<a 

— 

10i a 

17.45-11.6b 

re.- 


One year 

lOlB-lOJs | 

— 

. 10:s 

U.0-1S.2 

1 1-1 3 Is 

10:4-10 

Two years.. ..— 1 

— ( 

11 

1 — 

— 

— 

- 

Three years,. . . 

— 

Ills 

— 

— ! 

— 

__ 

Four year* 

— 

111; 

— 

— 

— 

— 

Fiva years 

— 

11>4 

1 

■ — 

— 

— 


FT LONDON 
INTERBANK FIXING 


LONDON INTERBANK FIXING 
..1 1.70 n.m. June 5 

3 month.* U.S. (failure 


fc'id 1 1 1 


offer 1 1 % 


ECGD Fixed Rste Expert Fmsnea Schema IV: Average Fa** d Interes: 
eariod May 2 to June 5 1964 (inclusive). 9 515 per cent Local rutroi.:.** 
and finance bouses seven days' nonce, others seven days* :i»ed Fm;-.ct 
Houses Base Rare I'oublishsd by lha Finance Houses A«9oci<Miori. S : ; per .cn: 
licm June 1 1SB4 London rnd Scotuti Clearing Beni Paies *o landing ? 9*t on 
can;. London Deposit Rain lor s^ms ai seven days noiieo 5V6 cor cc - .:. 
Treasury Bills: Average lender rate ol discount 8 8613 per cent. Cen i>ea:es cl 
7a* Deposit (Senes 61 Dbdos.i of £100.000 and over held u-ider one mentr. 
O'; per cent: on*. three months 9 1 * per coni, lhice-d. month, 10 per ccn: Six-n n- 
months 10*« per cent; nme-12 months 10*.- per ccm. Uneet £100 000 9 pet een; 
Irani June 7. Oeoosits held under Senes 4-5 ICj per cent The uto lor all 
deposits withdrawn for each 7 per cem. 


G months U.5. dollars 


bid 12 ' - 


diet 1-1 = 


opened at 9i-91 per ceDt and 
touched a high of 9* per cent 
before easing to around 5 per 
cent. 

The Bank of England forecast 
a shortage of around £300ra with 
factors affecting the market in- 
cluding maturing assistance and 
a take up or Treasury bills 
together draining £M0m and a 
rise In the note circulation a 
further £205m. In addition banks 
brought forward balances £5m 
below target. On the other hand 


Exchequer transact ions added 

£45m. 

The forecast was later revised 
to a shortage cf around £400m 
and the Bank gave assistance in 
the morning of £165m. This 
comprised purchases of £lin ol* 
eligible hank bills in hand 1 (up 
to 14 daysi at 9i l - per cent ard 
£23m in hand 2 1 15-33 da>ii a: 
9 per cent. In band U it bought 
£20m of eligible hank bills at 
81; per cent and in hand 4 iG4- 
91 days > £121m at 62 per cent 


TlM> tUlng rale* ore tho cnihmenc 
moans, rounded to tho neatest one 
surteenih. ol lha bid and olloied rates 
tor SlOm cuoiad by the rnaikel to 
five rcletenea buttl.s at 71 a.m. each 
working day. Thu bank* oro National 
Wesini-nsSor Bank. Bonk al Tokyo. 
Deutsche Bank, B-inriue Nationals da 
Pans and Moi-jan Guaranty Trust. 


The forecast v further re- 
vised. back to be or-r tak- 

ing ino accri’jpi :'.ii»r:ni;'v 
help ami i he E^ns s.i'l - addi- 
tional .issis: -r.ee :n me . :'terR'V;n 
of injr.i Thi.- fOMpri-ed P ur- 
chin:* % r.i 129 in ol.StbV bank 

ii’iij m b.m-.l 1 at ;-er tent 
.-nil SlRm Mi barn 2 f* 7«>r 
c.-nt In hand -5 IjjU23» l'I'Tiu 
I' litihin hank hills -*?_per 

ten mk.kihg j total o: aL57si. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


June 8 

Sterling 

U.S. 

! Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Lira 

Belgian Fr&nc 
Conv.’ Fin. 

Yen 

Dan.«h 

Kronor 


fi 9>* 

1 io,* 10^ 

12 -12U 

5J. Sts 

2i»-2i« 

5»«-6 »e 

12 12U 

14-15 

llli:? 

1: : r- 

S'- 5- 

1 1 1; . » 2 •* 

7 days' notice. -1 

9-9U 

10 n -lDnC 

12-12 U ' 

5Ts-6 

21f-2s* 

M. 5:4 

12-12i. 

li-15 

Illl.; 

1) : il : 

5.5-. 



Brir-9n» 

11-1119 

11^-llbB 1 


Sbs-3l. 

BrV b -i 

12U 12i- 


It:, HU 

It-: U-{ 

ire. n 


Three months. 

91* 91; 

111; H'l 

11^-llVg , 

e<9-fii« 

3,-3^ 

3>. S'-i 

13i»-lJi- . 

]4:<-15:« 

H.--12 


Li : r . 


Six months. .. 

9.i.9* 

. 12U-12i8 

12,V13Jt ' 

6 19-61. 

4t+-4,v 

61. -6 A 

141,-L+i’ : 

-.5=9 16 

12-. 12'. 

U-i 

6- + 


One year 

105s-10'a 

■ 15i<-13ig 

13413S* ■ 

67 8 -7 


br»-6m 

1 15i3-15it 

le/j-ii-'j 

13 13'-: 

1J 1C. 

r - 



Asian 5 (closing rati* In Singapore): Short-term 10V10 1 * per cenr: seven days 10 U *.'0 B |, oe> ccn 1 . one men'll rc- 

per cent; six months 1 oer cent; one year iSio-tS*!* per cam Long-term Eurodollars; two /cars 13VU ocr cm:, ikrre *4-i: 

14*,- 14', per cent; live years 14V14 1 ; per cent nominal closing rates. Shori-iorm rates nre call >Cr U S bank* and Japanese /sr>. i/.o r.'«l 


1 , 
!.w years 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS «*a 


Latest : 

! . price* Ch'ngel 
< per tonne . on ; 

unleu ■ week . 
i stated 


1984 



METALS 

Free Mnrketi c.I.f .-...7..:.'*1370/t400^80 

Antimony 

Free Market 99.6V.:...... .: .. *B3S0f558a--lo 

Copper-Cash High Grade £1007.25 -19.25 

“"month*. Do. B po 4 102T.75 -16.5 

Cash Cathodes - f ion —19 

3 months Do 

Gold Per oz ■■■■—■ 

Lead Cash 

3 months - 

Nickel 

Free Markets c-i.f. 4b 

Palladium per oz 

Platinum per oz 

Quicksilver (76 Use)— 


— • £950 • 41100 'SHOO 

151460(490 XI5M/8M-|5 12B5H615 

•t - FMDQlI&OO 82450(820 
51084.85 £1101.25 £945 
, £1X04X5 *1X16X5 £969.75; 
£1011 — 19 ' ! £1344.8 £1100.8 £9405, 

£1026.5 -13,5 T - £1079.8 £1108.26 £957 
8386.5 -7X5 ! <411.5 ; *405.7 6 .8555 .125 

' - £261X5 |«349.5 ;£269.5 

■ HUS qp 1,740 qi 


*840.5 ! + IS 

*343X5 ; + 15.5 
£4988 1 - 

215(23 5c — 
8152.60 1—9.5 
5388.5 1-9.5 


.L 8895(3051 4-9.5 


SI Ivor per oz fSS'SS 1 * 

3 month* per oz 667.40 d 

Tin cash 5S22S'= 

3 month* 

Tungsten Ind ;■ 8W.14 

Wolfram >23.04 Ibj *85 iB9 

Zinc cash ■■— j 

3 months £669.5 



1-20.751 


a i — ■» 

Producers 81,050/1.090' — 


Earley Future* — ; £107.10u |^0.55 

Maize French.. — — | £152.50 S + l 

W Ha^WfaterWhiiaLl- £i07.60u 

• 8 SS. {M*. ' 

Pepper, white . »3,250v 

„ black. 31,850v 

OILS — 

Coconut iPhiirppinesc : 

Groundnut 6V. 

Linseed Crude 

Palm Malayan - 

SEEDS 

Copra (Philippine*! 

_ Soyabeans .UX.i 

OTHER COMMODITIES 

Cocoa Shipments » — 

Cocoa Futures Sept — 

Coffee Futures Sept 

Cotton Index - 

Dee. Coconut 

Gas Oil Fut. July 

Jute UA BWC grade 

Rubber Kilo.. - 

Sago Pearl 

Sisal No. 3L. - 

Sugar 'Raw/ 

Tapioca No. 1 

Tea iquaiityi kilo — — 

i low med ' kilo.. 

Wooltop*.64« Super. 


£261X5 |S34S.5 IKaeu.a 
. *271.25 £348X5 ^279.85 
*4617.4 £6097 £4836. 

88O/240C 21B/238o;203l!2Jc . 
5125.00 5162.25 5146.75 
52 68.80 S41 1.25 |S367X5 
6280/290 >5313/318 $290/300 
742 .50p I679.70p |B61.20p 
■759.90p te94.40p B73/90p 

** ~-- 40 >£8370 

177.5 l£BS17.6 
1584.14 1873/43 
586(90-' .871:15, 
1797.6 j£630 

'718X5 '£640.5 • 
|SIOM/1MOS980 

*109.85 j£123,3S j£ 105.65 
£145.00 £152.50 ;£145,BO 



It- 300 

I Z 


«13BOv — 


8825t '—145 

— 23 


8840 x 
S528X 


[-=-58 

1-53 


£2,026 
£1,960 
£2X60 
85.15c 

£1140 ' - 

■243.57 '-7.36 
*500v 

&4.So 1-9.6 

CSlbv • — 

i66O<670v> — 

A109.&V I — 
£3 lSv 

294p *3 

320 p '-8 
476p kilo I - 


£116,45 
X 

.£6,000 
81.750 
• 1,260 

■730 ' 
8607.5 
£340 
•410 

3510 ' 
•26 IX 

1*1,542 

£1,506.5 

1—76.5 !£1,590.5 
1-1.15 '85.05c 
l£740 
'.*842.75 

$646. 
£179 


i j£130.50 £107.45 

1*8,500 1*4,900 . 
il5,450 :53,10O 
[•2,350 [51,500 

1*1,835 || 1042.5 

181,180' *920 
- '£307 

'.8660 


I $1,000 

!«865 

18358 


18685 

1*286X5 


[£2,173 '£1,678 

«103.S i£163B.5 
*22,512 mi. 899.5 


£280 


[384p WlQ 


90.10c 

1*1,140 

8257.76 

saio 

'Olp 

1*315 
*670 
*137 
£590 
375p 
27 Op 


185.16c 

£995 

[•258 

[64p 
£285 
[*630 
105.75 
J9S 
882p 
IlOp 


[477p klloJ438p kilo 


l Unquoted. <g) M*degasca» 5 Ghan. cocoa. (0 July. <u) Sept, 
(vj Juna-July. (z) Msy-June. (x) Jnly-Auguet. 


LONDON OIL 


SPOT PRICES 


Latest 


Change 

>t orj~ 

CRUtJE OIL- FOB (• per barren 

28.30 28.45' + 0.08 

"28.10-38X0 

..-27.10-27.20—0.05 
.29.50-29.55.-0.08 

,29.60X9.70—0.2 
;'2fl.70-29.75.-0,l 


GAS OIL FUTURES 

The gas oil market opened a dollar 
lower, but mot lairly good support. 
With weaker physical pnees and a 
disappointing New York opening prices 
drifted lower, before rallying on the 
close on pre-weekend nervous short- 
covering. reporta Premier- Man. 

YeaVday'e + or i Business 
Month : «lo*o ! — I Dona 


Arabian Light . 

Dubai Fatoh.— 

Arab Heavy - . 

North Sea iFortlee/.i 
North 5*8 iBr*nti....i 
African' BonnyLTitt; l 


M0DUCT8— North Weft Europe 

. (• per tonne) 

Premium gasoline.; *74^980 [ -J- 

8a* OH..- , *40-944 r -£.* 

Heavy fuel oil 1B0-182 - 


June — 

July— 

Aug.—-- 

Sept- 

Oct-- 

Nov 

Dec 

Jan 

Feb.—--- ; - 

Turnover. 1X58 (1. 
ronnes. 


I 8 U.S. 
per tonni 
. 245.25 
945.75 

247.25 
249,60 

. 258,00 

254.25 

255.50 
856X5 

257.50 


— 1JBHB.2S-46.S6 

I— J.0O24B.5O-4B.M 

1.6D24MM7.K 
,—1-50 SSU.7S--4BJ& 
r—1.00 1SZ.S8-62.D0 
l_O-.262M.15-64.D0 
1.00266.80 
1.26 26U5-65.75 
H 0X0. - . 

995) fats ol- 100 


ft 


GOLD MARKETS 

Gold fell S5j an ounce from 
Thursday's dose in the London 
bullion market yesterday to 
finish at S3S6i*386{. The metal 
opened a* S3SMS9I which 
proved to be the day's high and 
•lipped to a low of S385i-386. 
Trading in the U.S. confirmed 
the losses registered in London 
although there- appeared to little 
follow through pressure later in 


LONDON FUTURES 


ounces. 


juna 0 


Juna 7 


' Gold Bullion (fine ounce) 

asssr* gggssi! gw 
ss ss' w sassi 

■ Gold and Platinum Coin* June 8 
'83981, JOB (£235 5, 286', /King Sov g| g*|* 

?«*«• •as’.'tis* sssssar sss*. 

50Pe«eMeX*477-47» 

'BgsafSJUS. ssgsxoi.;; 

SStoMJ S3 991, -404 (£2864.-289^0 


aios toss, 

*43431, 
•399 3SB>* 
891-911. 
r. *551.-56 


f£7S‘.-75>., 
(£304.-51 »,'■ 
(£26Si- C86, 
(C05-'« B5'«» 
^£394.401.; 


(£280X40) 

(£380.143) 

(555-57) 
,565-67) - 
(£53-54 i,V 
(£3421. -343 111 
(£Z70ly 372 »i» 


W 




Coffee prices down 
despite frost warning 


BY OUR COMMODITIES STAFF 

THE COFFEE market yester- 
day, .shrugged off a warning 
from a private weatherfor e- 
caster that a Pacific storm 
system could soon bring freez- 
ing temperatures to the 
Brazilian coffee belt. Prices 
movedup initialy but soon fell 
back to end £20.50 down on 
the day and £76.50 down on the 
week at £2,250 a tonne. 

Earlier falls had been in- 
fluenfeed byanticipation of 
action by the International 
Coffee Organisation to ease the 
recent tight nearby supply 
situation. . 

This ■ pushed September 
coffee down to £2,203.50 a 
tonne at odo stage but most 
of the fall was recovered 
because traders thought the 
action agreed at the ICO meet- 
ing would have little effect on 
nearby supplies. The meeting 


agreed on -the immediate 
release of lm bags (60 kilos 
each) of export quotas remain- 
ing under the current April/ 
June quarter and the early 
release of most of the July/ 
September quota. 

A U.S. Agriculture Depart- 
ment forecast that the world 
coffee crop would rise 2 per 
cent next year to 92.5m bags 
appeared to have little impact 
on market sentiment. 

. Cocoa values followed a 
similar pattern though early 
falls were partly recovered yes- 
terday, when a £15.50 rise left 
the September price £53.00 
down on balance. 

• The earlier fall was attributed 
to speculative selling in reaction 
against the previous strength 
of the market. 

This week saw the first 
expiry on the London pfgmeat 


futures market, which opened 
in March. 

The June position went, off 
the Board on Thursday with 16 
lots of 50 carcases remaining 
for tendering. Most traders 
thought this was a reasonable 
level and should not over- 
stretch the market's resources. 
The June contract fell sharply 
near expiry to come inLo line 
with the physical market level. 
Producers will now be waiting 
to see if deliveries against out- 
standing contracts go off with- 
out hitches. 

Base metals prices on the 
London Metal Exchange had a 
mixed week with copper, zinc 
and aluminium prices sharply 
lower but lead and tin somewhat 
higher. . 

Copper's falL which left the 
cash position £19.25 down at 
£1,007.25 a tonne, reflected the 
early strength of sterling, dis- 
appointed at a relative! small 
fall in LME stocks last week 
and weaker gold. 

Yesterday's decline was 
further encouraged by talk of a 
substantial rise in stocks being 
announced on Monday, ending 
a long run of successive stocks 
cuts which has trimmed nearly 



200,000 tonnes off the total since 
it reached its peak in early 
February. 

Zinc showed the sharpest fall 
this week with cash metal end- 
ing £48 down at £749.50. This 
reflected general selling en- 
couraged by a 1,200 tonnes rise 
in warehouse stocks. 

Lead was .firmer on continued 
buying which was influenced by 
strikes in the U.S. lead industry. 
Dealers believe these could 
result in a further outflow from 
LME stocks next week. 


BASE METALS 
COPPE5? 

Amalgamated Maul Trading reported 
that in the morning cash Higher Grade 
trades at El .003.50. 04. 04.50. 05. three 
months £1,026. 24. 24.50. 25. 24.50, 24, 
24 50. 25. Cathodes: Three months 
El .023. Kerb: Higher Credo, three 
months £1.036. 25 50. Afternoon: Higher 
Grade, three month* £1,025.50, 27. 
27.50. 28. Kerb: Higher "Grade, thro* 
months £1.029. 29.50. 30. 31. 31.50. 32. 
Turnover: 25.320 tonne*. U.S. Pro- 
ducers: 68-72 cent* oar pound. 


months €674. 75. Afternoon: Three 
months £674, 73, 72. 70. 71. 70. Kcib: 
Three month* £671. 70. 88. 67. Turn- 
over: 15,800 tonnes. U.5. Prim* 
Western: 52.75-53.75 cents per pound- 


113.25-113.30. Mereh 116.16-115.90. May 
118.60 only. Salei: GS lot* of 100 
tonnes. 


WHEAT 


BARLEY 


ALUMINIUM 


Aluminium — - Momlng: Cash G928. 
thtae months €944, 43. 42.50. 42, 41.50. 
42. 42.50. 42, 41.50, 41. Kerb: Three 
months £942.50. 42. 42.50. 43. 44. 43, 
42. Afternoon: Three months £943, 
43.50, 44. 44. SO. 46. 46. 4650. 45. 
45.60. Kerb: Thrse months £948. 46.50. 
47. 48. 46, 45.50. 45, 45.50. Turnover 
13,700 tonnes. 


'Yesterd'y*. + or Vwterd'a + or 
Mnth I oloee | — j close — 


131.95 ! + i.S6! - 

107.60 ' — 0.50. 107.10 


0.15 

□AO- 113.50 I — 0.20 


110.60 [—0.50 110.35 

113.60 U l 


'...\ 116.45. _ [-0.46, 115X3. .t-Qife 
...l 119.40 1—0.16, 118.40 1—0.26 


".Yest'days 

1 close 

+ or 

Business 

Done 

j t per troy 
ounce 



j 


— 

J32.B042.8B 

-6.06 

59B.8B4UQ 

400.30-01.00 

r-5.45 

— 

409.00-10.00 

—5.75 

— 

418.00-18^0 

-5.26 

- 


COPPER 

e-m. 

Official 

’+ or 

p.m. 

Unofficial 

+ or 
-1 

HlghGrde 

£ 

£ 

* 

£ 


1004.541 

1-6.76 

1007-X 

-*.25 


1024.5-5 

-a 

1027X-8 

-8 

Settlem 't 

1005 

-B 

— 



JOOB-9 

-S.7& 

10304 

-7.5 

1 3 months 1023.84 -0.6 

1026-7 

-7 

I Settlem't 

1009 

-B 




Alumln'm 

a-m. 

Official 

+ or 

pjn 

Unbfflolalj 

i+or 

1 —1 


£ 

£ 

£ 

\~1T 


B28-.S 

-SSX 

931.5-2.5 

]-17 

5 months 

941-.5 

H 

945.6-8 j 

kie.2 


NICKEL 


TIN 

Tin — Morning: Standard, three 
•months E9.035. 30. 26. High Grads: 
Three months E9.070. 72. 70. Ksrb: 
Standard, three months £9.030. 25. High 
Grade: Th/ee monjhs £9.071. Afternoon; 
Standard. ' cash E9.0B6. 9.100. threo 
months : £9.029. 25, 26, 26. Kerb: 

Standard, ihree -month v £9.30. 35. 40, 
38, 36. -Hrgh Grade: Three months 
£9,080, Turnover: 2.725 tonnes. - 


Nickel — Morning: Three months 
£3.515. 20. 15. 10. 05. 08. Kerb: Three 
months £3.510, 15. Afternoon: Three 
months £3.620. 16. IB. 17. 20, 25. Kerb: 
Three months £3.520, 25. Turnover: 
1,020 tonnes. 


NICKEL 



Offielal | — lUiioftlelMl 1 —t 

Spot— 

1 ■ • j : -1 

1 3420-35 ! — .5 1 3445-50 . + 20 

3 month* 

| 55064 | — 2,5| 55204 [+14 


July.. 

Sept..] 

Nov 
Jen 
Mar 

May _ 

LONDON GRAINS — Wheat U.S. Dark 
Northern Spring No 1 14 per cent July 
138.75. Aug 136.75. Sept 135.25 sellois 
trans shipment East Coast. English 
feed lob second half Aug Aug 109, 
Sept 110 sellers trans shipment East 
Coast.' Maize: U.S. No 3 Yellow/French 
Juna 152.50 seller East Coast. Barley: 
English lead lob second half Aug 
108.50, Sept 110 sellers Scotland. 
Sorghum: U.S./Argentine/Fiench French 
mid-May/mid-June 138 quoted cif free 
out. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Faed barley: Eastern 121.00, 
N East 121.50. Scotland 119.00. The UK 
monetary coefficient lor the week 
beginning Monday June 11 is expected 
to change to 0.967. 


INDICES 


FINANCIAL. TIMES 
Juna - ? June 6~ M'th ago Year ago 

308.15 307.49 j 311 ,16 j 269.48~ 
(base: July 1 1852 -10&T 

REUTERS 


Junes | June 7 .M'th ago Year ago 
19Sa xjl9 B8. il 1989,3~| 1843,6 
(Base: Sup amber T8 1331 — (00) 

MOODY'S 


June 7 : June 6 M’th ago < 

Yearago 

1071.9 j 1 074.3 j 1078.9 1 

1044.2 


(Base: Decemtwr 31 1374- 10U) 
DOW JONES 


Dow| June ; June :Month.Year 
Jones 7 t 6 I ago | ago 

1 1 1 

Spot '180.13i 140.63 140.09 n.e 
Fu's 1 140.31 1 140.51 1 140.6 [146X1 
(Base: Dscomber 31 1974 — 100) 


COCOA 


iYoaterday'i 

COCOA Close + or 


. : a.m. ’+ or; p.m. ■+ or 
TIN !. Official : - Unofficial -t 


Nickel — Morning: Three months 

£3X08. 10. Afternoon: Three monihi 


■rlO.6 

,+5 


High Grdej £ ; £ , 

Cosh 9110.20+12.6 61 15-25 +17.6 

3 months) 9070-2 .+23.6.' 9065-75 +7.5 

SetUam't.1 912C +15 ; — | 

Standard-. 

Cash 0095-1 00:+ IB.Sl 9095-6 

S months. 9025-b I+1Q 8025-6 

Sottlom't 0100 .+16 - • . 

Straits E..! >99.18 j I ~ I 

LEAD 

Lead — Morning: Cash C340» Three 
months 043. 4360. 43. 42.50. 42. 
41.60. Kerb: Tin** month* £341, 41-50. 
Afternoon: Three month* £342. 41.50, 
42.50, 43. Kerb: Three months £342.50. 
43, 44. 45. Turnover: 23.750 tonne*. 
U.S. Spot: 28-22 cents per pound. 


£ £ SILVER 


July 

Sept ... 

Dee 


May- 


£ Per tonne 


S'lver wee Fixed 5.SSp in ounce 
lower lor spot delivery in the London 
bullion market yesterday at 6S2.9p. 
U.S. equivalents ol ihe tiding levels 
were: epoi S8.121. down 10.4c: three- 
month SS.375. down. 10.2c: six -month 
S9.B65, down 10.7c: end 12-month 
S10.298, down 10.7c. The meul opened 
at 654-567 p (59.14-59.17) and dosed at 
051**g-6S43ip <SB.0B-5B.tU. 


80024)3- +19.0. 
1959 61 '+15.5 
1814-15 :+u.s 

Mereh.. 1 1771-72 : -+10.S' 

1+10.0 
-1-12.0 
; + 11 . 0 . 


Business 

Done 

20E0-B1 

1975-45 

1825-00 

1782-55 

17B0-72 

1767 


No. 6 Yest'dny's Previous ■ Business 
Con- close 1 close done 
tract • 


6 per tonne 


17B0 82 

Ju(y 1787-89 

Sept _ 1800-05 _ 

Turnover: 4.34S (6.522) lot* ol 10 
tonnes 

ICCO indicator prices (U.S. cams 
per pound): duly price lor June 8: 
117.95 (117.06); 5-day overage lor 
Jun* 1|: 118.18 (118.92). 


Aug 168.05-63.(0 >62.4052.60 152.50-53.40 

Oct I67.64E7.B0 17 1.00-71.70 171.40-67.40 

DaC - 17e.a-7s.Su 17h.20-76.SUi l79.0v-?b.lU 

Mar. ... I3S.4U-S«.6(| 136.20 96.40 l9a.DD-3i.111 
May .... Jl89.flU-M.0U .92.80-05.06 JDD.M 33.60 


Aug .... J. ■8.45-03.411:1 1.20- l2.DU r1B.6O-0B.OO 
OCt |: I6.6U- If.ULjr IS, 60-1S.Bl.Jjl7, 00 

Sales: No 6 1.566 (4.542) Ion ol 50 
tonnes. 

Tate and Lyle delivery price for 
granulated basi* sugar was €221.00 
(seme) a tonne (or expqri. 



a.m. 

+ or 

P-m. . 

+ or 

LEAD 

omciai 

— 

Unofficial 

— t 


■ £ 

£ 

■ £ 

£ 


338-9 

+8.25 

340-1 

+BJ6 

3 months 

341-.S 

+S.6 

343.8 

+6 

Settfamt 

33S 

+B.B 

— 


ZINC 


a_m. 1+ or 

p.m. 

+ or 

ZINC 

Official 

— 

Unofficial 

— t 


C 

£ 

E 

£ 


765-6 v— 16 

74841 

-23 


674-6 

-2.5 

66970 

-10 

Settfam’t 

766 

-16 

. . “7 



71— 91 



(-7S9 • 



SILVER 

per 

troy 

Bullion 

fixing 

price 

■for 

L.M.E. 

p.m. 

Unofri*l 

+jr 

$pot-».- 
3 months. 
S months. 
ISmont ha 

682.90p 

667jWp 

682.90p 

717X0p 

-6.B6 
1-8 M 
+4.10 

652.5p 

B77.75p 

+ 8 

-9* 

nit— 


COFFEE 


PIGMEAT 


LMS— Silver (2,000 « contract): Cash 
&52.5p fM0£p}; three months 8S7.75p 
(677.25p), Turnover: 0 (0). 

Turnover. 128 (335) lore of 10.000 oz. 
Morning: Large three month* B67. 66.5. 
66. 66.5, 67. 68. 67.5. 87.7. Kerb: Large 
three montha 668.0. Afternoon: Urge 
three months 68. 67. Ksrb; Large three 
months NS. 07.5, 67. 67.1. 

GRAINS 

Business don* — Wheat; July 132 10- 
13O.00. Sept tintraded. Nov 110 70- 
110 60. ^ Jan 113.70-113 60. Mereh 
116.85-178.60. May 119.30-1 19.30. Sales: 
*rw Inti r»l inn mnnn Bariev Smnt 


COFFEE 


+ or 

Business 

Done 

Jury- — - 

6ept^.._ 

2240-50 1+4.6 

238640 





January-.- 
Marsh — . 
May.. — -. 

2 B 20-2 5 
21B0-8S 
2147-53 

-88Xj 8506-26 
—56,0 8246-90 
—31.6 8210-60 


Yesterdaysi Pre vinos) Business 
Month cl&se I close 1 done 


p. per kilo (deadweight) 


Aug ..... 

Oct 

Nov...— 

Feb. 

April— 

June,... 


116.0 

119.5 

190.0 

117.3 

117.8 

116.8 


116.4 

11B.S 

119.9 

117.0 

117.3 


117X-U0.B 

ise.wifl.B 

12D.8-12DJ) 


Seles: 5X86 (0,777) lots of 6 tonnes. 
ICO Indicator prices (U.S. (rents par 
pound) tqr Jurve 7: Comp daily 1579 
147.54 (146.12); 15-day average 150.05 
(150.24). 


SUGAR 

LDNOON DAILY PRICE—Paw sugar 
£109.50 (S1S2.50),' down £3.00 (down 

K no: a innna fnr Jnnn/Julv rfnliunrv. 


Sales: 111 (402) lot* of 60 esreaess 
3.250 kilos. 

POTATOES 


.Yesterdy** Previous I Business 
Month . close 1 oloan 1 Done 


£ per tonne 

Nov—.' 7DX0 • 71.60 71.00.63.80 

Feb .... 7B.50 80.20 7B.00 i7.60 

April— . 91.00 91.40 * 1.00 49.80 

May i 98.00 ; . 98.90 06.60 07.60 

NOV ' 80.00 80.00 - 


NEW YORK. June 6. 

Soyabeane sold off sharply cn 
relentless local selling and continued 
long liquidation, the decline has soma 
aenou* tecnnical implications bv creat- 
ing executions ol luniiei s<gnihctn: 
puce setbacks, reports Heinoid Com- 
modities. Maize end wheat were 
moderately lower on more tavaurubio 
growing prospect* al newly planted 
crop. Gold end nlvar were weal ji 
tired long liquidation developed an the 
lack ol tresti news in me Pdvan 


NEW YORK 


ALUMINIUM 40.000 lb. cants/lb 



Close 

H.gh 

Law 

Frev 

June 

bOfaO 

— 

—re 

61 80 

July 

bl.tO 

61.60 

61.2ft 

bL.50 

Mug 

01. (0 

— 

— 

0Z.U1) 

bupt 

U2L5 

62.50 

62.20 

b+.jb 

Dec 

65.70 

69.00 

64.00 

54.50 

Jen 

64.25 

— 


bb.Ub 

March 

55.50 

— 

— 

05.40 

May 

66.55 

— 

— 

t>/.45 

July 

6/.40 

— 

— 

68.50 

bept 

68.4a 

— 

— 

03.65 

| COCOA 10 tonnes. S/tonnos 


Latest 

High 

Low 

Pitv 

July 

*Ail) 

Lis 9 

1410 


bept 

244J 

L.9+3 

£4» 

*51 2 

Dec 

2350 

£432 

23aO 


March 




23.0 

May 

2365 

2410 

'iiaa 

uti 

July 

— 

— 

— 

2368 

bept 

2365 

— 

— 

2388 

) COFFEE " C " 37.000 lb. 

cents/ lb 


Close 

High 

Low 

Prev 

July 

146.25 

49. »5 

45.55 

48 79 

Sept 

145.50 

49.65 

43.4* 

48 41 

Dec 

145.34 

49.30 

45.30 

48.37 

March 

143.60 

47.75 

43.50 

46.76 

May 

143.50 

46.00 

43.50 

45.38 

July 

142 13 



— 

44.38 

Sept 

140.75 

— 

— 

43.32 

| COPPER 25.000 lb. cants/lb 

1 

Close 

Hign 

LOW 

Prev. 

June 

63.30 

63.10 

63.10 

63.00 

July 

63.75 

63.3b 

02 80 

63 45 

Aug 

64.45 

— 

— 

64.16 

bept 

65.10 

65. LO 

64.25 

b4.B5 

Dec 

6/.2Q 

67.25 

56.60 

65.95 

Jan 

67.90 



— 

67.65 

March 

09.25 

65.30 

68. RO 

69 05 

May 

70.60 

— 

— 

70.45 

July 

71.95 

— 

— 

71.50 

Sept 

73X0 

7330 

72JB6 

73.20 

CO'i'rON bO.OOO lb. cenU/lb 


Latest 

High 

Law 

Piev 

July 

8*1.61 

822*4 

81.81 

82.95 

Oct 

7/.00 

78.10 

7/ .00 

7B.42 

Dec 

75.12 

75.40 

75. OJ 

7&.ZZ 

R*arch 

76X1 

76.50 

76.Z9 

7e.45 

May 

— 

— 

— 

77.10 

July 

77.48 

77.48 

77.48 

77.50 

Oct 

7b .00 

— 

— 

75.40 

CRUDE OIL (LIGHT) 



42.00U U.S. gallons. S/berrels 



Latest 

High 

Low 

Prev 

July 

30.33 

30.44 

30.33 

30 40 

Auq 

30.45 

30.52 

30.42 

30.47 

Sept 

30.47 

30.55 

30.45 

30.51 

Ocl 

30.45 

30 54 

30 45 

30.50 

Nov 

30.45 

30.53 

30.45 

30 48 

Dec 

30 44 

30.52 

30.44 

30.43 

Jan 

30 40 

30.42 

30.40 

30 44 

Feb 

30.34 

30 37 

30.34 

30.29 

March 

30.30 

30.37 

30.34 

30 29 

HEATING OIL 




42,000 U-S gallons, cants/U.S. 

gallons 


Latest High 

Low 

Prev 

July 

75.80 

75.20 

78.40 

79 07 

Aug 

79.80 

80.50 

79 65 

BO. 34 

Sept 

81.05 

81.75 

50 90 

81 58 

Oct 

52.70 

82.90 

82 00 

S!.9Q 

Nov 

83.50 

84.00 

83.50 

84 00 

Dec 

84 40 

85.00 

84.30 

85.00 

Jpn 

84.90 

65.10 

85.10 

85 50 

Feb 

84.70 

— 

— 

85.00 

March 

S3.00 

— 

— 

82.75 

ORANGE JUICE 15.000 lbs. cemo/ib 


Close 

High 

Low 

Prov 

July 

180-80 

82.35 

80.50 

80J25 

Sept 

178.70 

81.03 

79.25 

78.25 

Nov 

176.25 

78.25 

76.2S 

76.25 

Jan 

176.85 

78.25 

76.25 

78.25 

March 

176.00 

78.00 

77.50 

76.00 

Sept 

175.60 

— 

— 

75.50 

Nov. 

175.40 

— 

— 

75.« 

PLATINUM BO troy oz. S/troy oz 


Close 

High 

Low 

Prev 

June 

385.7 

. — 

— 

389.6 

July 

389.2 

332.8 

389.0 

3S3.1 

Oct 

400.1 

403.5 

400.0 

404.0 

Jan 

409.4 

411.5 

410.5 

413 3 

April 

418.6 

423.5 

421.5 

*22.5 

July 

428.1 

— 

— 

432.0 

SILVER 

5.000 trey oz, coms/tjoy oz 


Gull ccrll Cl n.-.tf CM continue* Con- 
tenii o-c: ti-c di— cl on cl >n;ci:ost 
tates Carper was him on >j ertt tind'} 
sutotti anj on o>pccic:>?r.s mat :u* 
Iniemationai Tr.tur Cnmni-ssren •.•••II 
luveur c I mil an ij.3 copper unpr.ns. 
Alum.nium m; unocr L-USSure lipffl 
1C " } Imui'J-^n r.n loCn'ii-.al OClIinS 

end continued •nc.ici cl r'cek 

ocmar.o ‘jiu'jir «.s mii-jin+iiy lower 

as lejiii u;-Jo -.upDctt on^ct ccmm.s- 

Sion nouao I'jm liqijirieiiou Cnc.-j 

come unJcr pressure trem rcpcns ol 
picjilion ucllma. 


GOLD 1U0 troy oz. 5, ‘troy 02 



CiOSc H.rjn 

lew 

Prev 

Juno 

33J 0 

387 7 

335 5 

323.2 

July 

336 5 


— 

3i‘o.2 


j»J 5 

393.7 

380 0 

J56 4 

Otl 

5J/.3 

■W1.5 

5 M<! 

■*0-1. J 

Gee 

uda.7 

Ci0 3 

4CO.0 

41J.0 

Fob 

414.3 

413 0 

4)5.0 

4J1 7 

April 

4i2.9 

427.5 

422.0 

433 4 

June 

4jJ-2 

455 1 

435 0 

43S.3 

Aug 

441.9 

M5.3 

44J0 

4J9.7 

uc: 

451.9 

— 

— 

459.3 

Dec 

4o£ 2 

465.0 

465 b 

470 2 

Feb 

4/2.7 

4£0 5 

4b0 5 

4E0.6 


April 


+23 3 — — 451 3 


SUGAR WORLD 
112.000 lb. corns. 


• 11 " 
lb 



Llqde 

+i qli 

Low 


July 

5.33 

5 S3 

5. SI 

S.S7 

&apt 

6 13 

6.13 

6.08 

6 17 

Ocl 

6.37 

b 43 

e 32 

6.43 

Jan 

6.95 

6.33 

6.00 


March 

7 51 

7.55 


7.55 

May 

773 

7.80 



July 

G 05 

8 10 

3.0J 

E.C6 

Sept 

S3 

326 

8 36 

6.34 

Oct 

8.53 

8 57 

8.50 

8 53 

CHfCAGO 





LIVE CATTLE 40.000 lb. 

conts/lb 


Close 

Miqll 


June 

64 62 

64.72 

C4 15 

Aug 

62.77 

61 85 

62.25 

Oct 

82 C2 

62.10 

61 62 

Dec 

63 77 

63 95 

63.50 

Feb 

64.37 

64 40 

63 90 

April 

65.10 

05.10 

G4.70 

LIVE HOGS 30.000 1b. cents, 'lb 

June 

CI050 

Hiqh 


53 67 

52.05 

51.50 

July 

56.65 

56.70 


Aug 

53 65 

53 75 

r.fi.io 

Oci 

58 22 

58.25 


Dec 

58.12 

58.15 

57.82 

Fob 

57 97 

53.05 

57 EO 

Apnl 

53.90 

53.97 

53 50 

June 

54.90 

55 00 

64.60 

July 

55.15 

55.15 

54.85 


hs i 
56: 
£a : 
as.i 

53. ; 

54. : 
55 1 


July 

Sept 

Doc 

M-reh 

May 

July 


Close 

347.0 

319.2 

296.2 
305 2 

311.0 
313.6 


High 

349.6 
322.2 
299.0 

307.6 
312 4 
314.5 


Low 

34G4 

319.0 

295.4 

305.4 

311.0 

313.4 


Pro 

343. 

322. 

296. 

308. 

312. 

314. 


PORK BELLIES 28.000 lb. conts/lb 


July 

Auq 

Fnh 

P4orch 

May 

July 

Auq 


Close 

H 

oh 

Low 

65.27 

66 

50 

65.15 

65 40 

65 

55 

64 25 

77 4 7 

77 

77 

76 75 

77.10 

77 

10 

76.50 

78 75 

79 

35 

77 R5 

7S.97 

7B 

97 

7K 40 

77.30 

77 

30 

70 60 


Prr 
65> 
c*:.< 
77 1 
76J 
77 5 
78. £ 
77 r 


SOYABEANS 

5.000 bu min. conts/EO (b bushel 


July 

Clnsr 
779 0 

High Low 

805 4 778 0 

Aua 

777 4 

802 4 

776 0 

Sept 

729 6 

757 0 

779.4 

Nov 

707 4 

721 a 

707 0 

Jan 

720.4 

733 0 

720 4 

March 

733 4 

744 4 

7334 

May 

743 0 

754 0 

743 0 

July 

748 0 

— 


SOYABEAN MEAL 100 10ns. S/ton 


CI090 High Low pr 
July 1S3 4 186 7 131 0 1C5 

Auq 186.3 189 5 laE 6 18* 

Srpt 186 9 19(1 0 1P6 6 1(H 

Oct 162.0 104.5 101.6 183 

Doe 184 3 1S7 0 133.5 186 

Jan 186.0 igg.o isb 0 ice 

March 189.5 190 0 189 0 1 n 1 

May 192.5 — — 193 

SOYABEAN Oil fiO.OQo lbs. canta/lb~ 


July 

Apg 

Sept 

Oct 

Doc 

Jan 

Mereh 

May 

July 


CI059 

H»ah 

Lew 

34.28 

34.90 

34.2S 

33.37 

33.35 

33.37 

31.63 

32.30 

31.63 

2fl-$5 

29.75 

28 SO 

27 97 

28.58 

27.80 

27.E2 

2B.45 

27.30 

27.50 

28.15 

27.50 

27.50 

28.15 

27 .SO 

27.48 

— 



WHEAT 5.000 bu min, 
centa/60-lb bushel 


35. 

34. 

32. 

29. 

a 

ss, 

a. 

28. 

2S. 



Close 

High 

Low 

Prev 

June 

9025 

903.0 

W3.fi 

919.fi 

July 

908.0 

915.0 

905 0 

925.0 

Aug 

917.1 

— 

— 

934 3 

Sept 

926.5 

938.0 

924.0 

943 8 

□ec 

955.7 

967 5 

964 0 

973.2 

Jen 

965.9 

972.0 

972.0 

9834 

March 

966 4 

998 0 

998.0 

1004.2 

Jlllv 

1030 7. 

1038.0 

1030.0 

1048 » 


July 

Sept 

Dec 

March 

May 

July 


Cioso 

H'flh 

Low 

352.2 

355.4 

351.6 

359.6 

361.2 

353.4 

373.8 

376 4 

3732 

384.0 

386 4 

383.4 

386.2 

388 0 

386 2 

370 0 

373.0 

370 0 


SPOT PRICES— Ch-unn 
23. 5*1 I2S fW) cents per t 
Ynrt t.n 597 . 0 - 533.0 is^m 
BOunr) Hendv 4 nd H.li 
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Margot’s magic 


BY RACHEL BILLINGTON 


Margot: A Life of the 
Countess of Oxford and 
Asquith 

by Daphne Bennett Gollancz. 
£12.95. 442 pages 


I '• 


Margot Asquith lias a con- 
siderable reputation but not 
always a favourable one. This 
was also true in her life. The 
strength of her personality was 
only equalled by her detemtina- 
tiori to be at the centre of the 
world. Her world. Sbe Loved 
her family, hunting, clever men 
and politicians — in about that 
order. She married one Prime 
Minister. Herbert Asquith, was 
close friends with two more. 
Gladstone and Arthur Balfour, 
and carried on feuds with 
another couple, Lloyd George 
and Winston Churchill. She was 
an heiress, on visiting terms 
with various royalty (although 
she found George V’s court very 
dull! but towards the end of 
her days she wrote romantic 
trash to maEe money. 

Margot lived from 1864 to 1945 
and it seems almost incredible 
that, having bad the walk-on 
part in so many biographies, 
this is. apart from her own 
autobiography, her first starring 
role. She does not disappoint 

Powerful women who do not 
have careers of their own can 
present a problem to an author. 
Domestic life has a limited 
appeal and personal relation- 
ships. even in the 19S0s con- 
vention which allows open 
speculation on sexual matters, 
can too easily dissolve into lists 
of famous names. A hostess, 
particularly, a role for which 
Margot is most famous, runs 
these risks trebled. In addition 


to which a Prime Minister's wife 
is likely to be overshadowed by 
great events in which she 
played little part. Margot is 
more than equal to this problem. 
Her interference or, to be more 
charitable, her involvement in 
politics was legendary. When, 
for example, she disapproved of 
the choice of Kitchener in 1914 
as Secretary of Slate for War. 
she took active, although fa this 
case unsuccessful, steps to have 
him removed. She lobbied (in 
the classiest of ways) sometimes 
from a position of strength, as 
Prime Minister’s wife, but just 
as often from weakness. Her 
Strong views were never kept 
to herself but sprayed around, 
in emotional letters, to friends 
(on occasions especially 
cultivated for this purpose) and 
those who were less well- 
disposed. Until her middle 
thirties she wag an obsessive 
and dare-devil Tumtswoman and 
tt is tempting to see this hard 
woman to hounds reflected in 
her behaviour off the field. 

Margot Asquith was bom 
Margot Tennant, part of a large 
happy family in Scotland. Her 
father. Charles Tennant, was a 
wealthy self-made man and his 
money, right up to his death, 
provided the basis for Margot’s 
way of life. When, at 18, she 
entered London society, she 
was able to impress not only 
by her wit and high spirits but 
also by the grandeur of her 
clothing and hospitality. When 
she married the widower, 
Herbert Asquith, it was Charles 
Tennant who bought them their 
palatial home, 20 Cavendish 
Square, and Tennant money 
which educated Margot’s five 
step-children. 

Later she continued to sup- 
port not only relations but 


friends. The effect of great 
wealth is usually .mixed- In 
Margot’s case, it set her apart 
and made her curiously unresi- 
lient to reverses. She herself 
said that a happy carefree 
childhood was the worst pre- 
paration for unhappiness. 

However, unlike many of the 
rich she did not wish to stick 
with her- own kind. At first 
she wanted above all to make 
Up for her lack of education 
which was most irking for a 
woman who wanted to be best 
at everything. To this end, she 
took Dr JowetL the Master of 
Balliol, as her mentor and 
confidant. He submitted eagerly 
as indeed most people did 
during this period of her life. 
At his knee (literally) she 
began her education which 
continued until his death. She 
also required advice about her 
personal affairs. When he died 
she was trying to decide 
whether to marry Alfred Milner 
or Asquith and she felt quite 
let down by his desertion. 

Milner and .Asquith were 
serious propositions but her pas- 
sion was reserved for Peter 
Rower, a glamorous but highly 
unsuitable character who found 
his true role as the model for 
the hero in her best-selling 
romantic novel. Marriage to 
Asquith was the right choice, 
ev» though it at once pu.t 
Margot through the turmoil of 
miscarriages, births and deaths. 
This always dangerous business 
was made worse by Margot’s 
certainty she would die In child- 
birth as had her beloved sister, 
Laura. 



'■ Margot fa 1924— from tha book reviewed today 


Margot’s “ nerves " were 
famous and, in Daphne Ben- 
nett's view, more in evidence in 
passive situations than on an 
occasion when action might be 


taken. . Whether . - due to 
“ nerves " or Ui-bealth, Margot’s 
trials ' in childbirth led' to 
separate bedrooms from her 
husband. Thus the way was 
paved for Asquith’s passionate 
involvement- (even if not 
sexual) with .other younger 
women, such as Venetia Stanley. 

This was one of the many 
blows Margot had to cope with 
passively during, her long life. 
She .saw the. death of her 
young sister, her parents, two 
of her children as babies and 
one during the Second World 
War. The First World War 
removed her stepson, Raymond, 
and many of her friends. Yet 
despite nerves, insomnia and 
much unhappiness, Margot was 
essentially a fighter. When 
Asquith lost office as Prime 
Minister, she took the defeat as 
a personal attack and retaliated 


in kind. She looked on his re- 
placement, Lloyd George, as the 
very devil and was very 
shocked by her husband’s more 
reasonable attitude. Reason, or 
at very least, reasonableness, 
seldom appealed. 

Daphne Bennett’s biography 
is satisfyingly full of details. It 
also manages an excellent 
balance between political back- 
ground and autobiographical 
foreground. Events such as the 
Jameson Raid of which Margot 
disapproved are described 
from an interestingly personal 
point of view. If at times she 
is a shade too defensive— for 
instance, she cannot bear to 
accept the poet Wilfred Scawen 
Blunt as Margot’s first lover in 
the sexual sense — this should 
right the viewpoint that has 
turned Margot into an arrogant 
monster. 


Fiction 


Requiem for the dispossessed 


BY NICHOLAS BEST 


Doctor Slaughter 

hv Paul Theroux. Hamish 

Him i linn. £6.95. 1-17 pages 

Blow Your House Down 
by Pat Barker. Virago. £7.95 
(paperback £2.95), 170 pages 
The Border 

by Elaine Feinstein. Hutchinson, 
£6.95, 113 pages 

Strange Loop 

hv Amanda P ranters. Jonathan 
Cape, £8.50, 175 pages 


A beautiful American nym- 
phomaniac with a doctorate in 
international relations, so poor 
that site lives in a Brixton 
bedsit and performs unnatural 
acts with the plumber in lieu 
of payment? Paul Theroux’s 
Doctor Slaughter is a peculiar 
creation, not entirely con- 
vincing. one of those hard- 
bitten, all American girls— long 
on nails, short on femininity — 
who stands six feet in her 


in Next 

week’s FT 


The start of a 3-week series on the 
state of the British industry 
Wrestling With Recovery’ 


66 




On the Management Page — 

The Commercial Paper market; 
how to borrow for less in the U.S. 


See the Arts Page for 
Michael Coveney’s review of 
“On Your Toes” 


Setting up in business — a full 16- 
page guide to the do’s and don’ts in 
next week’s “Small Businesses” 
survey 


socks, reads Renmin Riboo in 
the Chinese and eats men for 
breakfast. 

Literally, in many cases, for 
while working at an institute of 
international relations by day, 
she doubles as an escort for 
the Jasmine Agency by night, 
offering herself to all and 
sundry, mostly Arabs, turning 
as many as nine tricks at a 
time when she needs the money. 

As to who introduced her to 
the agency, and why her work 
there is of more importance 
than she realises, much can be 
explained by the shadowy 
figures of Karim the Kuwaiti. 
Van Arkady the banker and 
Lord Bulbcck the diplomat But 
the bulk of this short novel is 
concerned with the sexual 
prowess of Doctor Slaughter, a 
necessarily repetitive story — 
billed as a 20th century Rake's 
Progress — that would once have 
been considered pornographic. 
Though Paul Theroux’s writing 
Is never less than distinguished, 
his handling of his subject 
remains a puzzle. 

Pat Barker's view of prosti- 
tution is altogether more down 
to earth. Set in a sullen north- 
ern city of the kind terrorised 
by the Yorkshire Ripper, Blow 
Your House Down takes a hard 
look at the world of tbe street- 
walker from the inside, from the 
point of view of those nightly 
in danger of being ripped. 

A1 though there is a killer 
loose on the streets, this is not 
a whodunnit so much as a study 
—beautifully and sympathetic- 
ally presented — of working-class 
despair, of a group of down- 
trodden no-hopers, none of 
them good looking, few young 
any more, struggling to keep 
their lives together, their heads 
above water, their families out 
of care. 


A study of Brenda, unable to 
hold down her job at the 
chicken factory because her 
husband has deserted her and 
the child minder is abusing her 
children; of drunken Kath, 
desperately trying to make her- 
self attractive to her killer; of 
Carol, whose mouldy corpse 
turns up on a rubbish tip. a 
piece of human flotsam un- 
noticed and unmissed. A social 
document in a sense, but never 
heavy handed, never beating the 
reader about the head with its 
message. 

For atmopshere and realism, 
for a sense of the here and now. 
Blow Your House Down is an 
immensely impressive novel, al- 
most impossible to fault. Pat 
Barker writes with great in- 
sight and skill, neatly unravel- 
ling a world she cannot have 
known at first hand. Barring 
one or two structural hiccups — 
in particular the unmasking of 
the fictional Ripper — she passes 
her second novel test with 
plenty to spare. 

Elaine Fei nsteiu'8 The Border 
charts the decline and fall of an 
Austrian Jewish poet, his wife 
and his lover at the time of tbe 
Anschluss in 1938. Europe 
slips daily into the abyss, the 
poet is undecided whether to 
cut and run. both from bis wife, 
whom he loves, and from his 
country, which he also loves 
after his fashion. 

Events decide his fate for 
him. He moves first to Paris, 
where a play of his is success- 
fully produced, then south to- 
wards Spain to escape the Ger- 
mans. His lover flees to 
Moscow, his wife sticks with 
him to the bitter end. This is 
a novel of infidelity and be- 
trayal, the inability of people 
to manage their owti destinies, 
set against a background of 
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Amanda Fruiters: striking debut 


momentous events and marred 
only by an ending which poses 
more questions than it answers. 

There is a' I»th century 
flavour to Amanda Pranlera’s 
striking first novel Strange 
Loop which is entirely in keep- 
ing with its theme. Ludwig, 
an Austrian medical student, 
takes a holiday job in the 
library of an. English convent 
just after the war. He is 
interested in philosophy, as is 
the inhabitant of the turret in 
the north wing, a mysterious 
person whose presence is at 
first denied; and. whoUr he. has 
never seen. 

A prisoner? Ludwig puts his 
eye to the keyhole and sees a 
figure in a dress, wrists lashed 
together, a .doth bag over its 
head. Par for the course in 
philosophy circles, but Ludwig 
investigates further and dis- 
covers the turret’s hideous 
secret — a secret traditional in 
many ways, yet cleverly handled 
by the author after a ponderous 
start.' 
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BY COLIN A MacDOUGALL 


Chou: The Story of 
Zhou Enlai 1989-1976 


by Dick Wilson, Hutchinson, 
19S4, £14.95, 349 pages 


On my first trip to China in 
September 1965, 1 stood with a 
knot of foreign correspondents 
at Peking airport awaiting the 
arrival of Prince Sihanouk. 
Without warning, the milling 
crowds parted and the slight, 
bushy-browed figure of Premier 
Zhou Enlai was among us, in- 
formally shaking hands and ex- 
changing pleasantries. 

His eagerness to meet 
foreigners (rare birds at that 
time) in a China already gear- 
ing up for the Culture! Revolu- 
tion confirms Dick Wilson’s 
ultimate verdict: 

We in the west may see him 
as an earnest of our future 
collaboration with what still 
appears a nationalistic, cultur- 
ally ethnocentric country. 
Today his example and the 
forces for controlled change 
which he represented are 
leading China down the only 
possible road to true modernis- 
ation, with a comparatively 
orderly system of economic de- 
velopment and links with the. 
outside world. Chinese ideolo- 
gists have argued that modern- 
isation which includes 
compromise with Marxism is 
bad, but the alternative, as 
Zhou came to know well, was 
an endless cycle of backbreak- 
ing toil and deprivation. 

Zhou was not a prolific writer 
and did not have tbe visionary 
personality of Mao. who threw 
China into successive convul- 
sions from which it is only now 
emerging. Western scholars 
have not paid him much atten- 
tion. and this is the first easily 
available biography for some 
years. But abroad, especially 
in tbe 1950s, his intelligence 
aod diplomatic skill pushed 
China instantly to the top of 
tbe third world league, a niche 
which its peasant guerrilla 
image would not otherwise have 
readily earned It. At home, his 
Influence was enormous in 
patching up the results of Mao’s 
disastrous experiments. 

Zhou was much respected, 
even loved. In China by the vast 
mass of people who came to 
fear Mao’s revolutionary vio- 
lence and wanted only a quiet 
life and modest progress. For 


tbe young and the bright, be 
symbolised opportunity and the 
chance to Learn something of 
the outside world. The tradi- 
tional Chinese festival of the 
dead, at which he was commem- 
orated in April 2979 soon after 
hU death,- brought the first 
spontaneous - demonstration 
Peking had seen in nearly 30 
years. It led to Chinese leader 
Deng Xiaoping’s unceremonious 
sacking and the temporary 
triumph of the Gang of Four, 
but it also revealed the strength 
of Zhou's following, today 
clearly in the ascendant 

Zhou was born in 1895. into 
the extended family system of 
the Chinese middle class and 
was given to another brother 
who was about to die childless. 
His adoptive mother - was a 
woman of character who hired 
a western missionary as tutor 
to her children. Both she and 
his natural mother died when 
he was. ten; but he continued 
with a modern-style education, 
although the family were hard 
up, at an American sponsored 
school in Tianjin. 

As a young man he spent 18 
months in Japan and four years 
in Europe, not actually attend- 
ing a university but working, 
reading, travelling and organis- 
ing. Other Chinese students 
were doing similarly, including 
Deng Xiaoping whose youthful 
portrait appears in the book in 
a group photo taken in Paris in 
1924. 

France, the cradle of revolu- 
tion. was a Mecca for young 
Chinese, many of whom became 
early members of the Chinese 
Communist Party. Perhaps they 
shared Zhou's view that “ only 
when I came to Europe did I 
start ah inquisitive comparison 
of all doctrines. . . and now I 
have got a firm faith.’’ Mao 
Zedong, who had a chance to go 
to France, turned it down, 
partly because he had no money 
but also, he said, because he 
preferred to learn more, about 
China. - 

Perhaps the key question of 
Zhou's long career concerns his 
relationship with Mao. Through 
the 1920s and 1930s Zhou par- - 
ticipated in the main events of 
the civil war and brushed in- 
creasingly up . against this 
moody peasant leader. Mao was 
far from clearly destined to 
emerge supreme among the 
stars of the party at that time. 
It was not until the 1935 Zunyi 



Zhou Entais more often knowwln 
the West as Cfwu 'En-Jai 


conference — a kind of coiiijcif 
of war held’ during the Long 
March — that he did so. imex-. 
pectcdiy with Zhou’s support, 

In- Hie endless jockeying, far 
power which followed, right up 
tiirough the Cultural Revolu- 
tion, Zhou evidently, never with- 
drew that support. -One may 
wonder .‘how far that: cata*. 
trophic brainchild of Mao's 
would- have got without Zhou's 
backing, but for Zhou- himself 
Dick Wilson’s- book : suggests 
‘ that his M for better.. for. worse” 
approach to communism 'in 
general would not let him Split 
the party further by opposing 
Mao. 

Chroniclinc Uie lives- of 
Chinese leaders is not easy, 
given the lack of letters and 
diaries to Sesh out the oflfrial 
biographies. Zhou’s- .contempt _ 
rarics who left China have,' 
added their mite i where- their, 
comments on his earl? life are - 
often illuminating). The remin- 
iscences of Soviet party ad- 
visers. of Khrhuschev. and- even 
of Nixon and Ki winter give 
an occasional look behind the 
scenes. •••” 

One is conscious that guess- 
work and a certain ragbag 
approach (that is since there's 
not much human detail, every- 
thing available must go m), have 
coloured the story. But it. polls 
together the . early history of 
the Chinese Communist Party m 
a remarkable way. and, 'most 
rewardinc of att. reveals the 
background and some of the 
thought processes of one of its 
key members. 



BY MALCOLM RUTHERFORD 


Sources close to the 
Prime Minister 
by Michael Cockerell. Peter 
Hennessy and David Walker. 
Macmillan £9,95, 255 pages 


How many people' believe the 
following sentence ?.“ It is no 
exaggeration to say that Mrs 
Thatcher represents, the cul- 
mination of 100 years -of poli- 
tical news management.” Those 
who do will probably' enjoy the 
rest of this book with its alle- 
gations of • government , con- 
spiracies, a mission to conceal 
the news and journalists all too 
willing to consent. 

Those of a more sceptical 
turn of- mind, however, will 
begin to wonder.- Can it. really 
be as bad as all that .? ' Did 
Mrs Thatcher win the 1979 elec- 
tion because she bad. been pre- 
packaged. by public relations 
experts.'- as is claimed here ? 
Was there not a question of 
the Tories beginning to win the 
intellectual argument? And did 
she win again in 1983 because 
of the same processes magni- 
fied ? She was surely’ helped by 
a divided .opposition. Indeed in 


the circumstances it would have 
been rather hard to lose. 

This is not a book fur the 
subtle. Its cause is the greater 
freedom of information, which 
nas become a catch-phrase of 
the 1980s just as in earlier de- 
cades people' talked about .“’-the 
stagnant society” and asked:. 
" What’s wrong with Britain?” 
No journalist would oppose It. .. 

Yetf it is worth asking how 
much 'differences reform would 
make. . ' The problem for the 
journalist is not that there la 
tod little.- information: but that 
there IS already so much: see, 
for example, thb flow of written 
Parliamentary answers, the bar- 
rage of economic statistics nr 
the -headlines . of the Sizewell 
fcjfiuTry. The *difficttlly is ‘.to 
assimilate it aU and to decide: 
wh»t juror js hot a story. 

The trio of authors quote 
three’ case '^histories of stones 
missed ^ because _ of- official 
secrecy: the development of. the 
British A-bomb, the beginnings 
of coloured immigration after 
the war and the devaluation of 
sterling io 1949. Yet at least 
some inkling of all of them 
could have been given if the 


journalists of the time had been 
astute enough. 

The conclusions that I draw 
arc that journalists arc too 
deferential and make inade- 
quate -use " of information', 
already published. Also, funda- 
mental chance wilt tome only 
from a rebellion in the House 
of Commons. Only Parliament 
;can abolish, the Official Secrels 
Act and Parliament- can only 
elicit more information . if its 
Members' begin to defy the 
Whips. At present the Whips 
are supreme and Parliament, 
including the Select Commit- 
tees,' is supine. It feeds off the 
press rather- than the other way 
round. 

The book' includes some nice 
quotes i— the editor, of . The 
Times complaining la the Prime 
Minister about the arrange- 
ments tb cover the Faiklands: 

” You can't have a war without 
The Times being - there.” And 
Mr (now Viscount) Wfcitelaw: 
“You must not prejudge the 
past" II be really sairf^that, it j 
is ail exceptionally wise 
remark. It means don't’ judge 
the past by the standards of 
the present .The.. authors think 
it was a howler.' 


In short - through the fog and into the wqrld 


The FT brings you 
the information you 
need -read it every 
working day. 


No FT... 
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I Meant to Marry Him; 

A Personal Memoir 

by Jean MacGibbon. Victor 
Gollancz. £10.95, 182 pages 


In 1936 Jean MacGibbon rang 
the Truby King Mothercraft 
Training Centre and said: "I 
believe you run a six-week 
course in looking after babies. 
Can I send my maid along?” 
“Why don’t you come yourself," 
was the restrained reply. Such 
an anecdote, told against her- 
self. is typical of this auto- 
biography. 

Under hey maiden name of 
Howard, she had seemed a 
promising young writer in the 
1930s aod had had a novel pub- 
lished in 1945. This memoir of 
her childhood and early mar- 
ried life shows her writer's gift 
far re-creating the past We are 
treated to tantalising glimpses 
of a vanished way of life. 
Memories of accompanying her 
pianist mother through the 
London fog to concert parties 
where Dame Clara Butt sang; 
of shopping with her grand- 
mother in Weybridge where 
they sat in the car while the 
tradesmen came out to take 
their orders; of belonging to the 
Communist Tarty in the 1930s. 
for whom she delivered the 
Daily Worker around the local 
council estate — ■ using her 
Harrods pram to carry them. 

Yet while the scenes are 
described with charm and 
humnur. her own personality 
remains o bstinately quirky and 

Immm r- mm-*, * 


ends her story when the second 
world war begins and at the 
end of the war she had a 
massive- nervous breakdown. 
One senses in her memories of 
herself, especially those of her 
childhood, the troubled begin- 
nings of her later problems. 
Not an easy book to write I 
would think, but fortunately an 
easy one to read. 

yalery McConnell 


Oxford Type 
The Best of IsLs 

Edited by Andrew Bitten and 
Mark Skioworth. Robson Books. 
£8.95. 202 pages 


“Today they are in the 
forefront of the public eye, 
politicians. broadcasters, 
writers — Britain’s articulate 
elite. They came from dif- 
ferent backgrounds but for 
three years shared one 
formative experience. It was. 
called Oxford and from it 
they clambered to the top." 
This is an announcement of 
an anthology of Oxford under- 
graduate writings at its most 
predictable; nostalgically stir- 
ring and trembling with senti- 
ment — real movietone newsreel 
stuff. But it is what Oxford — 
or “ Oxford "—is all about. As 
the blurb Indicates, Oxford is 
seen as some universal spring- 
board, the implication being 
that from such a starting point, 
it can be only the merest hop 
to the lop. 

, In this specific sense, the 


ence is a modem one. When 
being a member of the ruling 
class was a prerequisite for 
admission to tbe University, 
external confirmation of privi- 
lege was superfluous; elitism 
was taken for granted. Now it 
is a saleable asset: the television 
serialisation of Brideshead 
Revisited and the film (native 
produce)' Privileged indicate 
precisely what sort of Oxford 
is being sold. 

Commendably, few of the 
contributors here pander to 
this— now much focused on— 
aspect. The Best of Isis includes 
a Belloc parody; a piece on 
oratory and statesmanship from 
Michael Foot, with an invocation 
to politicians to appeal to the 
imagination; and “Free Speech 
Comes Second," a splendidly 
muscular piece of young 
journalism from William Rees- 
Mogg. 

The editors have been 
pleasantly eclectic (sympathy 
is due, perhaps, to Shirley 
Williams for this quotation: 
“ In these butterfly-winged days 
Oxford recalls the minuets of 
its past in the sambas of its 
present The emphasis is 
shared between journalism and 
creative writing, the latter 
including stories by Auberon 
Waugh. Christopher Ricks and 
Miles Kington, and poetry by 
Elizabeth Jennings. George Mac- 
Beth and John Fuller. Phoenix- 
like, the proceeds of the book 
will go into the now only just 
surviving /sis. 


The Trials of Israel Lipski: 
A true story of a Victorian 
murder in the East End of 
London 

by Martin L. Friedland. Mac- 
millan. £8.95, 2X9 pages 


The murder took place in the 
East End one June morning in 
1887. Miriam Angel was found 
dead at lb Batty Street, a side 
street off the Commercial Road. 
Miriam and her husband Isaac 
had, 10 months before, arrived 
from Warsaw. 

Their fellow lodger, Israel 
Lipski (no relation), had been 
smuggled out of Poland to 
avoid military service in the 
Tsarist Army. He was a stick- 
maker, that is to s'ay he made 
sticks for the umbrella, trade 
and was about to set up in 
business for himself. 

Miriam Angel, five months 
pregnant was found dead in her 
room. There was yellow froth 
round her mouth; she had 
swallowed nitric acid. Lipski 
was found under a bed in the 
same room, which was locked 
on the inside. He too had taken 
nitric acid but was revived and 
was taken to the London 
Hospital, through a hostile 
crowd. The news of the crime 
had spread with remarkable 
speed. 

In due course Lipski was 
charged with the murder, which 
he denied. 

At the end of July, Lipski 
appeared at the Old Bailey 
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jam es Stephen, a distinguished 
criminal lawyer. For the prose- 
cution appeared Harry Poland 
and Charles Matthews: Lipski 
was defended by A J. McIntyre, 
QC, “a sound commercial law- 
yer,” in the absence of the bril- 
liant but erratic Gerald 
Geogbcgan who had perhaps 
been drinking too heavily to 
handle the case.. 

After- two days, Lipski was 
found guilty and was sentenced 
to death. One might indeed 
have thought it was an "open 
and shut case.” The jury seem 
to have accepted the judge's 
view— that murder had been 
committed in an attempt at 
rape, and had been followed by 
an attempt at suicide. 

That would probably have 
been the end of the matter if 
it had not been for Lipsld s 
solicitor. John Hayward who, 
convinced of his client's Inno- 
cence, stirred up an agitation 
for a reprieve among the public, 
Jewish and Gentile alike. The 
Home Secretary became 
involved; Queen Victoria her- ' 
self was worried lest an injus- - 
tice was - being done to this 
obscure immigrant from 
Poland. Stephen went through 
agonies of doubt: jurors begged 
for a commutation. Seeing a 
topic made to measure for him) 
Stead, the journalist contri- 
buted his thunder. Lawyers wjtfi 
some reason, complained of 
“trial” by newspapers. , 
Professor Friedland thinks 
that Lipsfci did not have a -fair 
trial. But the main impression 
■left on tile reader's mind is one . 
a 


troubled minds of those, who j 
took part in the trial. A vivid ’ 
picture is painted' here of a 
vanished slummy- London- and j 
the -morals of a bygone age. ! 

GEORGE MALCOLM THOMSON j 


A Historian and His World: ] 
A Life Christopher Dawson : 
1889-1970 

b/ Christina Scott. Sheed 
Ward, £15.00. 240. pages j 


.The broad historical canvas,] 
which takes in the whole of] 
world history, is out of fashion.] 
The demolition work done by] 
Hugh Trevor-Roper fas be then j 
was) on the synthesis coin-j 
pounded by Arnold Toynbee; 
has given “ meta-history” a bad} 
name. The books of that lucid.] 
penetrating meta-historian! 
Christopher Dawson have suf-: 
fered in consequence. Admired] 
by T. S. Eliot and fashionable, 
with intellectuals before tbe; 
war,, they are now neglected,' 
here, though not in Catholic, 
academic circles in America.; 
This thoughtful, well-written,; 
and well-researched life of Daw- 
son by his daughter should 
prompt a revaluation of Pro- 
gress and Religion, The MaktnH 
Of Europe . (and the rest o? 
Dawson's works.) Mrs Scott di* 
misses her father’s conversion 
to the Catholic Church, hid 
great friendship with e: I. Wat] 
kra. his chronic invalidism, hi$ 
14 years m the wilderness bri 
fore he made his reputation. We 
are -left with a finished portrait 
of . a humane scholar and a 
quie tly impre ssive mart. 'A 
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Edmund Peuning-Rowsell on some Italian wines trying to improve their 

Piedmontese vintages are beeinnine 
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beginning to be recognised 


THE. ITALIAN -system of 
Denomirtazione di Origine 
■ Conirolidia, largely based on the - 
. Freach Appellation Controlee 
precedent, is 21 years old this 
. : year, and there are over 200 
+ DOC. wines: the number is- still 
; increasing. The summit-of-the- 
sjstem, as set forth In 1963, is 
a top - classification of- 
; Garantita DOCG. The first 
-.‘.of these was promulgated last 
year:, the -Vino Nobile di .Jtfontc-. 

Jpulciano - of Tuscany. 

! This was a somewhat surpris- 
ing 44 first” since it has never 
;scemed an exceptional wine; the 
• mobility deriving more from the 
former owners than from the’ 
Vwhie itself, a good, fruity 
: Chianti-style product, made 
•'from the same grape, the 
Sangiovese. But then I - have 
never seen why such a fuss is 
: commonly made over that other 
Tuscan Sangiovese wine, 
Brunello di Montelcino. which 
is to he awarded the Gannuita 
status next year. (Lest one he 
accused of undue francophil ism, 
it 'should be said that (he same 
incomprehension applies to 
certain written-up. priced up 
Appellation Controlee wines.') 

Another wine allegedly in the 
offing for this top rank is. 
Chianti, but if under pyisting 
conditions, this is accorded a 
wine with such an immense, . 
irregular-quality production — 
about 1.2ra hi - a year^-it can 
only serve to discredit the 


newly-introduced DOCG- status. 

I have just visited two sma ll 
districts whose two top red 
wines have achieved the 
Garantita rank this March: the 
Piedmontese Barolo and Bar- 
baresco, Made . from -the ;same 
• grape, the - Nebbiolo, - they run 
so much together that they are 
almost twins: though not iden- 
tical f .ones. When well produced, 
however, they ■ have undoubted 
claims to distinction, and total 
output is small. In 1083 -it was 
above average, at 73.000 hi and 
29.000 1H respectively. The pre- 
vious year it was only 56,000 hi 
and 23,000 hi. • • 

What does this top classifica- 
tion involve? "The lower, 
DOC, level already implies the 
use of only certain stipulated 
grape varieties: • production 
within a delimited area in the 
traditional manner; ; specified 
conditions of maturing and the 
alcoholic strength stated on the 
label. The Garantita class for 
Barolo - and Barba resco - means 
additionally a special ‘tasting by 
a committee appointed by the 
Chamber 'of ' Commerce of ■ 
Cimeo, the province in which 
the two wines are produced. 

This tasting takes place when 
Barolo is three ' years old 
and Barba resco is two. The for- 
mer must then have been 
matured in wood for at least 
two years, the latter for one 
year. (It was interesting to see 
in the. cellars' of the leading 
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Barbaresco house of Uaja lines 
of. Email new French oak casks, 
as. used. in Burgundy, acquired 
experimentally for the 1983 vin- 
tage in place .of the traditional 
large Slovenian, oak vats, hold- 
ing hundreds of litres apiece.) 

If the grower sells his wine 
in bulk.' as many do. rather 
than bottle it himself, a further 
tasting is called for. Under 
the DOCG regulations, a 
Barolo Reserva must be five 
yearj; old. a Barba resco one four 
years. If the wipe is approved 
then the filled bottle-neck is 
capped by a numbered red 
label, issued by th£ Ministry of 
Agriculture. 


Axeman— spare that, tree 


IN GARDENING nothing is 
certain. The most time 
honoured practices come under 
question and are often proved 
to be incorrect. At the moment, 
it is the tree surgeons who are 
under fire. Generations of 
foresters, arboriculturists and 
gardeners have been taught 
that whenever a branch had to 
be removed from a tree it 
should be cut close to the main 
branch or trunk from which it 
grew. No snags, not even if 
they were only an inch or so 
long, must be left because there 
would be no leaves to -draw sap 
through them and so they 
would certainly die and the 
decay so started might pass 
back into the tree and do a 
great deal of damage. 

It seemed reasonable, every- 
body followed this advice and 
no one. to my knowledge, 
paused to consider whether it 
was really borne out by results. 
Nobody, that is; until the last - 
few years but already, it would 
seem, many leading tree 
surgeons are convinced -that 
dose pruning is against nature 
and is wrong. 

Take a close Ippk at any tree 
and you will notice that, where 
one branch joins another or is 
attached to the main trunk, 
there is a slight thickening as 
if the bark of the parent trunk 
or branch had spread a little 
way over , the bark of the sub-, 
sidiary branch. Tree surgeons 
now give this a name. They call 
it the branch bark ridge and a 
particularly thick part of it 
which may, but does not alwaj's, 
appear close to the junction 
they call the branch collar. 
Within this branch collar is an 
active zone that resists infec- 
tion spreading from one branch 
info another or into the trunk. 

Tree surgeons now say that 
when a branch begins to die 
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this branch collar usually 
begins to enlarge, By the time 
de^ay has proceeded -sufficiently 
far for the branch to .be hlown 
out by wind or pulled but by 
its own weight maybe increased 
by snow or water, it is. at the 
level, of the branch collar that 
it will normally part and by 
then the protective process will 
already have commenced. The 
branch bark ridge will remain 
as a short cone . which will 
quickly heal over and any dead 
material remaining within, it 
will be effectively sealed from 
the rest of the tree. 

According to this interpreta- 
tion of events flush cutting of 
branches removes bothJive bark 
branch ridge and the branch 
collar, so depriving the tree of 
its natural means of protection. 
Wound dressings will have Mttle 
or no effect oir already decaying 
wood and will only -for a short 
time delay further infections 
from outside. The only sensible 
measure is to allow the tree 
to retain its own protective 
device and make every .lopping 
cut beyond the branch collar 
or. if this cannot be identified 
clearly, a little further out at 
the end of the bark branch 
ridge. Tbe result may not at 
first look as neat as flush cut- 
ting but in the end it will be 
much more sightly since it will 
eliminate, the risk of decay, 
cracks and cavities. 

As may already have been 
gathered the advocates of these 
new methods of .pruning are 
not very impressed by tree 
wound dressings. Dr Alex 


British style in delftware 


DELFTWARE — the . peculiarly 
British sole of Die tin-glazed aai > 

earthenware that manifested wwklitw I mu 

itself in Europe as raaiolica and 

faience— is one of the most ap- MAR5H 

neuline and rewarding areas _ 

of our native potter}’. Yet 
though it has been enthusiastic- 
ally collected for more than a Eventually he dedicated him- 
hundred years and attracted self to recording- every -known 
some distinguished scholarship, ..piece - of dated delftware in 
very much about Us history and public or private collections. I 
manufacture still remains must now confess that when 1 
shrouded in mystery: even the used to meet this reserved, 
names of the potters who made somewhat chilly scholar with his 
it are for the most part un- notebook at the ready in pursuit 
known. of his beloved dates, I was in- 

The collector seeking, to .ctined to regard his enteprise 
assign a date or proyenarire to as merely obsessive .and- un- 
a piece of delftware has till now productive. In the event I ant 
found himself navigating largely forced to eat what . ever words 
uncharted seas, with a bare I may have uttered to i tills effect, 
minimum of landmarks to keep Lipski s Dated EngfishDelft- 
jiim on course. Louis L, LifiskiV ware’ must be reckoned an 
wartrrum opus, published pos- outstanding contnbutira to 
thumously and baldly titled - ceramic literature and scholar- 

- Dated English Del (ware," now ship- . , . 

arrives like a new Mercator. This monumental volume is. 

Louis Linski was a Pole, bom amazingly, only one section of 
in 1914 in wVreaw where - he a great encyclopaedia of Enghsh 
iined as an archhect He delftware which Lipski intended 

d&ieS&a 

lather, a ehemjst an has been syrnoatheticaLly edited 

appreciation of worfe of art has **e^y q . sly augmented by 
from his m ? t -^ -another notable scholar, Michael 

on ArchW w nf-.^j : W€^:-^d 

holiday in England; and, unable Albert Muse - ■ - 


iq return, was obliged to matte znv 
this country :his heme. His jjpsld^and Aicher is admirably 
interest in dettware began when rat jhuai* they have simply 

which he occasionally di* !J”f^“oitid .disc?vertu^ 
covered and rescued old tiles. P*e « 0 f i.gQO from all over the 
He began to ^^ect. in , d — and arranged Ihein by 

earnest in the 1940s, when fine in chronological order of 

quality delftware was still - Thus, for example, the 

relatively plentiful and cheap. firsl sect j on presents over 700 
after nis death in 19 19 hts hUn- chargers, dishes and plates, 


method adopted by 


after nis death in 19 iS his huge chargers, dishes and plates, 
collection was t H» perS T^ ranging in- date from the 
through a series of notable sales far jj est known .dated charger. 

at Sathebys. of 1602. to a late plate inscribed 

From the -Start Lipski was exa(; tly 200 years, later. •*, 

“ *S?J£ th«: »«"«—>“» 
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definitively demonstrates that 
in many — indeed most — 
respects, fashions in ceramic 
manufacture and design were 
as ephemeral and as readily 
identifiable as styles in women's 
costume- In consequence, even 
' anonymous objects like plates 
or bowls which hitherto would 
have been rather vaguely 
categorised as early or late 
century can, by reference to 
comparative types in Lipski, 
frequently be assigned with 
confidence to a much narrower 
dating range. The known dated 
examples of the enchanting and 
witty jugs in the form of seated 
cats of the type illustrated here, 
for instance, all turn out to 
have been made in the nineteen 
years between 1957 and 1876; 
and ' even • within that short 
period the dates reveal ' a 
definable revolution. , 

.This new tool for dating is 
specially significant, since delft- 
. ware, of all forms of indigenous 
ceramics, is ibe .one that pro- 
vides most evidence for our 
social history; and Robert J. 
Charleston contributes an impor- 
tant prefatory. . essay on "The 
Social Background of English 
Delftware." He shows how this 
attractively decorated ware 
gradually usurped metal and 
wood on the English dining 
table; and how the growing 
refinement of. manners in the 
age of the first Elizabeth was 
reflected in the proliferation of 
more sophisticated articles of 
table service. 

In particular delftware records 
the changing drinking habits of 
oar ancestors, as the globular 
wine cups of the Tudors give 
place to the caudle cups and 
posset pots devised for the 
fancier brews of tbe seventeenth 
century and supplanted in turn 
by the punch bowls of the 
eighteenth. 

For more than two centuries 
the apothecaries too were loyal 
customer* of the delftware not- 


Although these two DOCG's 
have only been announced this 
year, ihe Barolo growers ..iy 
back-date their wines lo l.-e 
1977 vintage, the Barbaresco 
ones to 1979. provided of 
course, that the wines are 
tasted anew. So anyone 
who sees bottles of these 
earlier vintages bearing the red 
label should not jump lo the 
conclusion that this was pre- 
mature and fraudulent But such 
back-dating is entirely volun- 
tary. 

These wines are made in two 
very firmly delimited areas: 
Barolo in the valley of that 
name south-east of the town of 
Alba, and Barbaresco in a small 
area of four communes to the 
east and north-east of Alba, it 
is very much small-grower coun- 
try. The Barolo area runs to 
about 1.200 ha, cultivated by 

1.260 growers, and the Bar- 
baresco vineyards cover 500 ha, 
worked by almost 500 pro- 
ducers. Put another way. about 
7m bottles of Barolo and 3m of 
Barbaresco are produced each 
yaer. 

When determining the DOCG 
regulations, the authorities were 
presented with the problem of 
where the wines should be 
matured and bottled, for some 
firms, well known for their 
wines, had their cellars outside 
the delimited area. So a com- 
promise was reached. Those 
houses that before I960 had 


done the maturing and bottling 
outside this area were allowed 
to continue to do so. but new 
firms had to do the whole job 
within the two production 
districts. The former includes 
such well-known concerns as 
Bersano. Calissano, Contratto 
and Prunouo. 

How to describe these pre- 
eminent Italian red wines? 
They are deep in colour, have a 
strong fruity bouquet with the 
tannin evident in most wines 
of at least five to six years old, 
a fairly high alcoholic strength 
and a strong tannic flavour. It 
cannot be denied that to those 
of us brought up on French 
wines they present “some diffi- 
culties. When young, as mostiy 
available, they have an austerity 
that dries the mouth, and they 
can appear aggressive. On the 
other hand. 1 tasted on the 
spot examples of such famous 
vintages as 1971 and 1964 that 
were well rounded, velvety and 
of considerable distinction. 
Could one say. something 
between a fine C£*ie d'Or and 
a leading Rhone? 

The leading posi-war vin- 
tages are: ’47. *52. ’35, ’5S, ’61. 
’64. ’71. 74. ’7S and - S2. The 
best years that one is likely to 
be able to find now for current 
drinking are 71 amt 74. 

Although the Barollont are 
proud to describe the wine as 
“the king of wines," in the 
region itself the lighter more 


“ feminine " Barbaresco is often 
preferred — if that sexist term 
be permitted. It tends not to 
last so long, although a ’64 from 
Gaja. though distinctly brown- 
tinged was beautifully round, 
sweet and complete in flavour. 
It is commonly stated that 
these wines need opening well 
in advance: up to 24 hours. But 
1 did not find this favoured by 
the growers I visited, though de- 
canting was usually recom- 
mended. 

It is not possible here to pro- 
vide a “safe" list of reliable 

producers, because I was told 

that this would vary from year 
to year. Burton Anderson in 
his excellent Vino lists 40 
Barolo growers and 21 Bar- 
baresco ones. Many produce 
both, some only from their own 
grapes, others supplemented by 
grapes bought on a regular 
basis from other growers. 
Among growers whose wines I 
drank on the spot or that were 
particularly recommended, the 
following can be mentioned: 
Bruno Giacosa. Ceretto (Barolo 
only!. Cigliulti. Franco-Fiorina, 
Gaja (Barbaresco only). Gticinc. 
Mascarello, Pio Cesare, Pro- 
dutori di Barbaresco (Bar- 
’ ba resco only), Ratti. Rinaldi and 
Valfieri. Doubtless, however, 
there are many others, and in 
the castle of Costigliole d'Asti 
there is a fine motion, contain- 
ing for tasting and sale, all the 
leading Piedmontese wines. 


Shigo of the J Northeastern 
Forest Experiment Station, 
Durham.,- New Hampshire. U.S., 
who- is a . leading authority on 
these : matters, ’sums it up by 
saying that dressings, like paint, 
serve only .cosmetic purposes 
and tha*, if proper pruning cuts 
are made, there will be no need 
for a dressing so far as the 
health of the tree is concerned. 
I .believe' many good tree sur- 
geons continue to use wound 
dressings because their 
employers, often public authori- 
ties. expect them to do so and 
setfd their inspectors around to 
make '.certain that all large 
pruning wounds are completely 
covered. 

But of course not everyone 
wiH agree with these new ideas. 
Almost at the same time that I 
received some papers prepared 
by Dr Shigo I was also sent a 
whole series of. reports on 
Tricboderraa viride* a micro* 
parasite 1- -which ' is " said ~to be 
capable of controlling various 
fungal diseases of trees and 
shrubs' including silver leaf, 
honey fungus, white pocket rot 
(heterobasidlon) and Dutch elm 
disease and also of preventing 
infection of tree wounds. 

Experimental • work with 
trichodenna has been going on 
for at least 15 years in various 
places Including the Long Ash- 
ton 'Research Station, 'Univer- 
sity of Bristol and the Forestry 
Commission Research Station 
and the organism has also been 
used by tbe agricultural depart- 
ment of the States of Jersey. 
Mr Philip Peree, who is in 
charge of Dutch elm disease 
control in Jersey, has used 
tricboderma in an attempt to 
curb the disease after the policy 
of felling all infected trees was 
abandoned last year. 

One of tbe reports I have 
concerns work by Dr P. C. 



Hugh Rouiiedg* 

John Beattie, freelance tree surgeon attending to one of Westminster Council's many planes in Maida Vale. 
This high from the ground is not recommended for the amateur gardener 


Mercer on the use of a wetable . 
powder containing Tricboderma 
viride on tree wounds. He 
describes it as the most effective 
micro-organism tried for this 
purpose. In one experiment, 
continued over a two year 
period, fungi were found in 
only two wounds that had been 
treated with trichoderma but in 
thirteen untreated wounds. He 
agrees that chemical wound 
dressings are not very satis- 
factory though he thinks that 
bitumen and latex compounds 
improve callus growth, and 
therefore rate of healing, but 
are not effective in checking 
the spread of wood rot. 

For Dutch elm disease, honey 
fungus, silver leaf and white 
pocket rot (a very common but 
seldom discussed disease of 
trees) trichoderma is used in 
pellet form, the pellets inserted 
in holes drilled in the trunk. 


Various sizes of pellets are 
available suitable for trees of 
differing age and girth. I do 
not find the statistics I have 
seen particularly convincing 
but clearly the treatment is 
creating a lot of interest 
la a Blackpool trial on 1975 
elm trees. 17 control trees that 
received no treatment became 
infected with Dutch elm disease 
but only three trees treated with 
trichoderma. A Tyne and Weir 
experiment on S0Q elm trees 
was less successful 25 control 
trees and 24 treated trees 
becoming infected but three 
other trees, already known to 
be infected with Dutch elm dis- 
ease before treatment com- 
menced. showed no increase of 
symptoms during 1982 though 
a fourth untreated infected tree 
deteriorated greatly. 

Anyone seeking further 
information should get in touch 


with the Henry Doubleday 
Research Association; Convent 
Lane, Braintree. Essex which 
markets Trichoderma viride 
under the trade name Binal T. 
The treatment is not cheap. 50g 
of wettable powder, sufficient to 
make 5 litres of wound “paint, " 
costs £16 and a jar of 300 jumbo 
Mze (8 mm) pellets costs £59.50. 
Treatment with pellets appears 
lo work out at between £5 and 
£15 per tree according to size. 

Perhaps the final word can be 
left to Dr Shigo. ,; When the 
tree’s vigour is Jow and the 
injuries are severe the advant- 
age tips towards the invading 
micro-organisms. When the 
tree’s vigour is high and the 
injuries are minor the advant- 
age tips towards the tree." He 
is writing about wound infec- 
tions but I think much the same 
applies to 3ll infections how- 
ever acquired. 
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Foxes and lambs 
don't go together 
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English delftware pot, Battersea, 
1669 

ters, and the inscriptions on 
containers supplied for their 
use provide a comprehensive 
pbarmacoepia of the period. The 
Lipski volume provides eluci- 
dation of all these inscriptions, 
with the formulae for such 
fearful medicaments as Lohoch 
of Foxes Lungs and the Univer- 
sal Purge. A further essay, by 
M. K. Stammers, demonstrates 
the importance of the extensive 
service of bowls decorated in 
Liverpool, to commemorate 
ships sailing from that city, as 
evidence of naval archite.ctuse 
of the period. _ 

“Dated English Delftware 
is published in a limited edition 
Of 1000 by Sotheby Publications. 

At one hundred pounds the 
price may seem high: but in 
terms of the sheer bulk of 
research materials assembled 
for the first tiqie and within 
one cover it. represents real 
value for money to the serious 
collector or dealer. 


MY BLOOD does not often boil 
but while watching television 
the other evening I nearly 
exploded. The item concerned 
a rescue home for stray animals 
and among the patients being 
restored to health were a num- 
ber of fox cubs. These had 
apparently been found by kindly 
people who, not being equipped 
to rear them, handed them over 
to the centre. They would, we 
were told, be turned loose 
eventually — where it-, did not 
specify. 

I had just finished lambing 
and tosses from foxes had been 
significant; what can possess 
people to add to the problem 
in this way passes all under- 
standing. It is quite easy to 
see when a fox has taken a 
lamb, tiie ewe is visibly upset 
and stands about in a sort of 
daze. One was taken just out- 
side n»y house, a good lamb 
about two day’s old, and in 
broad daylight. It was one of 
a twin and. as all twins are 
numbered, its loss was im- 
mediate]!' obvious. 

Foxes are of course scavengers 
and will dean up afterbirth and 
dead Iambs in the lambing field 
and perhaps its because we are 
very particular to pick up any 
dead Jambs that they concen- 
trate on live ones. Nor do they 
confine their attentions to weak 
lambs a few. days old. A loriy 
driver called in the other day 
and told me he had seen a fox- 
carrying quite a large lamb 
across a roadside field. 

They usually attack lambs in 
the dark, blit I shot one once 
in broad daylight and it was 
obvious that the lamb in his 
mouth had been alive a minute 
or so before. I have heard it 
sard that they will gang up to 
attack large lambs which would 
be too strong for one fox to 
tackle alone. last year I lost 
three lambs in one field which 
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were found half eaten, but in 
this case I blamed some feral 
dogs which were said to be loose 
in a neighbouring wood. 

Few people realise that one 
reason for the disappearance of 
the free range egg was tbe 
damage caused by foxes. A 
wandering hen is easy game but 
the real slaughter used to lake 
place at night. I always used to 
have a couple of dozen hens in 
a wire .enclosure close to tlie 
house. They had to be shut up 
in this hut every night but this 
was not enough. One night a fox 
dug under the floor of the hut 
and killed a dozen of the hens, 
just breaking their necks or 
biting their heads off and 
leaving them. It was not killing 
tor food as the carcases were 
perfectiy sound; it was simply 
killing for the sake of it. 

They are also pretty keen on 
all ground nesting birds, especi- 
ally pheasants and partridges 
either of which is easy meat to i 
them while incubating their j 
eggs. They will eat the eggs as I 
well and I have often found the 
empty nests with the tell-tale 
feathers scattered around. 

I have seen films on foxes 
living in urban surroundings, 
where they live by scavenging 
waste food and so on. As long 
as they stay there they do 
farmers no harm, but 1 am 
wondering if the increased 
numbers in the last year or two 
are not the pressure of excess 
numbers Jiving in the towns. 
The film did not say where the 
cubs had been found. 


SPORT 

Ben Wright in New York 
previews the U.S. Open 

Can Nicklaus win 
at Winged Foot? 


THE U.S. OPEN championship 
retum 0 to legendary Winged 
Foot, New York, next Thursday. 
And already the bleating and 
moaning about the severity of 
the rough on the west course by 
a section of (he players has 
reached a whining cre:cent5o 
that has become something of 
an annual vocal event. 

In 1974. Hale Irwin won the 
championship nr Winged Fout 

with a total of 2S7. one under 
par, an aggregate only exceeded 
twice since World War Two. Ai 
the time, there was widespread 
and justified condemnation of 
the officials of the United Stales 
Golf Asociaticrt for " trickinu 
up” a wonderful golf course m 
ridicule the worlds leading 
players. 

Since fhen. USGA officials 
have relented a little, but ta<.t 
year, when Larry NeJ«on won 
at Oakmont with an S-imdor-pnr 
total of 2Sfi. iherc was righteous 
indignation about the (act that 
the fairway^ there were so 
harrow and The rough so d«-r» 
and tough that the 'driver lv*d 
virtually been taken out of the 
bag. 

Having explored Winged Fnot 
last Thursday. I feel that USGA 
officials have at last reached a 
fairly satisfactory compromise. 
To me the course appears to be 
both very severe buf eminently 
fair, as it should be for a major 
championship. Par wifi be a 
good score — again as it should 
he — and only the patient will 
survive. 

This latter virtue has become 
perhaps rh«* most viral aspect 
of The winner’s make-up in 
recent years and Nelson, the 
defending champion, possesses 
it in abundance. But of tore he 
h?s often be>?n a’ wi’h h's 
putter, and Winged Font’s 
greens will deal enielly with 
anv player whose touch is not 
veh-et-smooth. 

Anart from patience and 
brilliant putting. however. 
Winced Foot will demand 
straight and toxic hitting because 
of recent record heaw rain* 
throughout ihe area, followed 
by intense heat and humiditv 
that has demanded much arti- 
ficial watering iust to keep the 
grass alive until the champion- 
ship begins. At Ihe fine of 
writing, there is very little run 
on sodden fairways. 

The name that continues lo 
loom large in trying lo put 
together a short list of likeh* 
winners is almost inevitably that 
of the 44-j'ear-old Jack Nicklan*. 

■When Nicklaus drove 100 
yards off line and out of hounds 
to the right on the 17th fair- 
way in the final round of his 
own Memorial Tournament 
recently, he admitted later that 
this, ** the worst shot I have hit 


in Di years - , po.->ihly ever." 
influenced him immediately to 
announce his retirement iro:n 
competition. 

But instead, when Niekh<u.- 
mjde a hrilhant birdie three 
with his second ball cn route to 
heating Anuy Bean in a s;iii‘i rt ii 
death play-off. on!} - two hours 
later Nicklaus W2s amu.’.mgly 
talking of winning a ilOrh major 
championship, hopefully «il 
WiflWtf Foot or in the BritSvi 
Open at St Andrews next month. 

Nicklaus was ju-tiiishly eluted 
by hi s high level of ball striking 
and— believe i‘ c-r not — putiin^ 
on :« rourse that i-< a 1 - rel'-nt- 
lessly demanding as a U.S. Open 
layout. 

Can .Viiklaus win si Winced 
Foot? I am not being in rhe 
least sentiment ai in replying 
rmpiiafic.'illv in j:. ; - affimt.<-iv«.\ 
lie will take an uv.ful lot or 
heatin'. 

Who mi tot beat him V U.S. 
Masters champion. Ben Cren- 
shaw fell 3par; to wore Tfi i.i 
each of hi- l.isf f»o niiind' :n 
tin* Memorial. Bin he v. - .: : hi 
dvpvr.Me nved o: :: — 

exhausted by po;=i-.\t; a 
euphoria — and hws "■yii 

week- Off. lirM In go li-htog i*l 
his native Texas, .uvl ib>-u '*m 
week to tune up hi* drai.r-ti'- 
pl!y improved came Pitie 
Valley, in nearby New .terse-. - , 
n course Hi/.i wiM destroy uil 
but the straiglitesi hitter-. 

Crenshaw is oui:e simply ihe 
best putter in tiie world, ond 
his incredibly pnpvil.,r Ma>t w- 
victory he* done wonders tor 
his confidence. Do not d I* regard 

r.’eurle " Ben at coy orire. 

Similarly. Craig Stacler is a 
superb putter, hr.s ihe ball v/nii 
awesome power and jccurmy. 
bin on the M-yre of p’liieiv e 
leaves a lot to be desired, as 
anyone who has wnb'hvd his 
pyrotech nival. <clf-critk - al tan- 
trums can read I y aTtost. 

Greg Norman is ihe longest, 
best driver jn the world, and 
will be all (he belter for his 
recent fir,t victory here, in t bet 
it was his impatience to win in 
Amerii a :hai caused that 
eagerly anticipated triumph in 
be so lone delayed. 

Irwin. Tom Kite, and the 
much-underrated Dr Gil Morgen 
form a groat trio lo give every- 
one a run at !v:u-l at the place 
money. 

Tom Wat -on can never ho 
ignored, despite his constant, 
somewhat neurotic .search for a 
swing that will eliminate very 
wayward shots that occasionally 
destroy him. 

Seve Baliesteros appears to 
be close to deciding that the 
American Itfe-style is not lor 
him. harrilv Ihe best mental 
attitude. Mr number one pick 
will probably surprisn you con- 
siderably — Dr Gil Morgan. 


John Barrett reports from Paris 

A French examnle 


EXCITING THINGS arc 
happening at the Stade Roland 
Garros. In that leafy 
corner of the 36th Arondisse- 
meni in South West Paris, on 
the edge of the Eois dc 
Boulcnne the rulers of French 
tennis are more excited about 
their future than their past. 

So absorbed are they about 
the development of the game 
that they almost forget to 
mention that this 54th French 
championships with its priii 
fund of Sl.S5m. has produced 
in the semi-final stages the top 
four ranked men in the world — 
McEnroe. Lendl, Connors and 
Wilander — and the top threo 
women — Navratilova, Even- 
Lloyd and Mandlikova plus the 
rank outsider Camille 
Benjamin, 17-ycar-old left 
hander from California. 

Philippe Chattier, who fiils 
the dual role of president of 
the French Tennis Federation 
and of the International Tennis 
Federation with conrmrndabto 
skill and charm, has the far- 
away look of tiie visionary as 
he describes the next two-year 
plan tha« will add to the alreadv 
magnificent facilities, a 40-bed- 
room school building, complete 
with" study areas, a medical 
centre a gymnasium and chang- 
rns rooms plus five semi-sunken 
indoor courts, to add to the 
three that already exist, on this 
141-a-cre site, and a further two 
all weather outdoor courts. 

The final stage of the FFr 74m 
(£6.4m) French five-year 
development plan will cost some 
FFr 2Qm and will provide 
France with the most compre- 
hensive headquarters training 
and tournament centre, in the 
world. 

The new facilities will he 
accommodated on the newly 
acquired land lying immediately 
to the west of the original site, 
which was acquired in 1928 from 
the Stade Francais on condition 
that the lacitiliy would be 
nafter after their famous mem- 
ber who was flying hero of the 
!. first world ware and a nationally ' 
acclaimed rugby player. 

Already for this year's cham- 
pionships the old football field 
has been transformed into nine 
new tennis courts, bringing the 
total in use. to 19. This extra 
ls»nfl was a«ruired from the Cirv 
or Paris where the enthusiastic 
support for French tennis began 
with the original purchase in 
1928. 

Seven years ago. the entire 
French tennis federation, moved 
into new purpose-built offices 
under the reconstructed south 


stand of the centre court, so th:-t 
the Roland Garros complex 
became the nerve centre of the 
entire game in France. Perhaps 
there are Ic.-ons here for us in 
Britain where the division 
between the All-England Club 
/ind the LTA was one of the 
harriers lo progress highlighted 
in the Smith report four years 
ago. 

The dynamic growth of ten- 
nis in France is well docu- 
mented. In 1950 iherc were 
53,000 members affiliated to the 
Federation through member- 
ship of clubs. Today there arc 
almost 1 .2m affiliated members. 
The number of dubs in ihp 
same period has risen from 
I.I40 to 7,300 and the number 
of courts (many of them in- 
doors l from 3.000 to IS.000. 

When last year Wannick Noah 
won the tide here, the first 
French succe-s since Mcrcel 
Bernard's victory m 1940. 
tiie entire nation was gripped 
in an •■motional I ever thar 
stimulated further growth. 
The fact that Noah was the prr 
duct of Ihe French development' 
system having been discovered 
in the Cameroon^ by .Arthur 
Ashe when the boy was 10 years 
old was positive proof that the 
system had been designed on 
the right lines. 

It has been no surprise there- 
fore that despite one of the 
wettest meetings in recent 
memory (he attendance records 
this year have been shattered. 

When the gates close tomor- 
row. last year's figure of 
256.553 will have been exceeded 
by approximately 8,000. Fight- 
ing one's way through the en- 
thusiasts who. as at Wimbledon, 
come from nil nvrr the nation 
on an annual pilgrimage it has 
been inierestine to note how 
young the average French fan 
seems to be. 

Clearly the participants in 
■the leagues which thrive com- 
petitively throughout France 
enjoy the chance to visit head- 
quarters. 

Yes. it has been an exciting 
visit and whether McEnroe. 
Connors or Lendl win a first 
title here, and the top prize 
of $131,000 or Wilander repeats 
his prodigious triumph of J9S2; 
whether Martina Navratilova 
acids the lira Grand Slam bonus 
to her already astronomical 
earniDgs of more than $e.4m 
seema hardly to matter. 

These rewards are nothing 
beside the enthusiasm of 
Chattier and his team for their 
visionary plans. Wimbledon and 
the LTA, please note. 
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AS IT on cue for the London 
rcntinmio Summit. the squall 
than be*et the British economy a 
far* night ago seems, fer the 
:imo hrint at l.’ast. tu have 
blown V'Vay. The Bank of 
Ef.cbnri was abl- to surprise 
ihr ri.1 rketf Lhir week with some 
nneAnoctcl!;' cooj money sup- 
ply fi~:ire-’ am! remove At a 
stroke the threat of lusher 
interest rate*;. 

Fears or f'O other economic 
front. 8 . :c cfr.?n in the rast the 
sniff of Treasury nightmare; — 
investment and th? balance of 
payments — have also receded. 
The fl per cent surge in business 
investment this year predicted 
v-- r|— Department of Trade and 
Industry’s' business intention'; 
siirvcj i • good by any standards. 

Balance cf payments data 
released this week may also 
mollify f=ar-. raised by April's 
trade 5;ur;>. Once a? jin 
?'3t:=*;ciar.s have revised sub- 
stantially upwards Britain's 
surplus on invisible. The UK 
no--.’ has a slishtlv better cushion 
acain«t i f ? inerea-'injiy wobbly 
non-oil visible balance. Thi-. is 
loot me sickiv because, since 
1P«1. the vnlum* of imports has 
S«*»n cre'-in:: about r-ric** as fast 
«:? the volume nf exports. 

Th-' c e mildly enronrsgmp 
73 inter.- have done little for 
thn London equity market v,-hich 
-ndoii the week m a quiet, 
pen ive inned There are at 
four napping worries. 
Till US. in'erc.=t rates keep 
on elirrbinc d'vpit? apparently 
' In-re r economic growth in tho 
<ci'on'i quarter? Will ilv Gulf 
war flq r e up a^sin with un- 
rlf’a.'.int oop-seeuenees for tho 
oi! marker? Is the new. slightly 
unnatural, calm orer the debt 
crisis and the ability of the 
US. banking e: r t<?m merely a 
lull before a r.cv storm? 

Headache 

At hone, the r.sgsir.g head- 
ache remains to? coal miners’ 
strike The threat is hard to 
quantify; any fund manager is 
hhciy to cringe a little before 
Mr Arthur ScarriH’.- threat to 
carr?' the strike into the winter 
months. Such a long strike is 
•.cry improbable, but a small 
”151: o.isi.*. and it ;# cnoueli 10 
deter some buyer-, especially 

fr.'iTi ..p 'T-e.’ : 

in li-hr of Ml llir. ii i* 
perhaps Mirprt'ins that the 
London marker has held up so 
•veil. Tho FT-SE 100 index is 
still 7 per cent higher than it? 
drh-ir in .January and rh- FT 
M! Share index i- bobbin* 
.-iround eiW — n pretty salt-- 
fv.nry level. 

I lew man" analysts nr fund 
managers third M predict m 
lost That <hare prices would 
double before 1984? The extra- 
ordinary rise of the equity 
market, and its relative stability 
in the face of some quite nasty 
recent Threats, needs an 
explanation. The most plausible 


is the extent of the corporate 
sector’s return to grace. 

This week, for example, 
three very different companies 
declared fine results: Hanson 
Trust, a profit increase of 90 
per cent; BP. a doubling of 
profits in the first quarter; and 
Bced International, a 58 per 
rent, rise in profits. Such results 
are no longer uncommon and 
no longer stir the market. 
Indeed, finance directors are 
beginning to grumble that 
unless they can unveil a profit 
increase of more than 25 per 
cent, they are dubbed failures. 

The magnitude of the cor- 
porate recovery is still under- 
played. Real pre-tax returns on 
capital are no longer a dis- 
grace: they were 7 per cept 
in 1933 and may by now have 
reached 9 per cent — three 
tunes their low point in 1931. 

Liquidity 

Trading profits have doubled 
since 1980 and are expected to 
rise about 20 per cent this year; 
corporate liquidity is at a six- 
year high: income and balance 
sheet gearing are very low; and 
the corporate sector is running 
a large financial surplus of 
about £6bn. Strong cash flow 
suggests that this year's ambi- 
tious capital spending can be 
financed without runaway bank 
borrowing- 

Thc sharp recovery of profits 
and investment is from a low 
base and xt is partly a natural 
result of the economic cycle. 
Nonetheless, it has boon 
unusually strong and this re- 
flects an unusual facet of both 
the recession and subsequent 
recovery: unemployment has 
gone on rising relentlessly. 

This is an alarming social 
problem but many finance 
direcrors still stress the enor- 
mous importance of the reduc- 
tion in overmanning achieved 
since 1980. In effect, companies 
have transferred to the 
Government the burden of sup- 
porting unproductive workers. 
Unemployment remains as high 
partly because companies, big 
and small, are as yet reluctant 
to reverse the job-cutting poli- 
cies that have served them, if 
not the whole country. *0 well. 

The seven economic sum- 
miteers meeting this week at 
least hav e had to admit the 
dauntmr magnitude of the un- 
employment problem, even if 
they lack a solution. Most of 
the stimmireers agree that a 
riromus attempt lo unclog 
market mechanisms must help 
raiv employment. However the 
fact remains that a really sub- 
stantial reduction in Europe's 
unprecedented dole queues 
requires, as a matter of arith- 
metic not only freer markets, 
hut also much faster growth— 
of the sort which has recently 
been achieved in the U.S. The 
dispiriting reality is that this 
son of growth does not look a 
remote possibility for Europe. 
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I T WAS hard not to bo moved 
by the tears welling up in 
Moya Lear's eyes on 
January 1 1981 while she 
watched a strange looking air- 
craft, designed by her late 
husband, take to the air for the 
very first time at an airfield 
near her home in Beno. Nevada. 

But the relief she felt then 
must seem light years away 
now. Development of the air- 
craft, the Lear Fan, is three 
years behind schedule, and in 
Belfast, where it is to be built, 
the. spectre of the De Lorcan 
sports car failure has risen to 
haunt the project. 

At factories in Newton abbey, 
just outside Belfast, and near 
Antrim, a few kilometres away, 
some 380 workers are prepar- 
ing. not to produce the 20 Lear 
Fans a month they were once 
promised but to leave the 
plants until at least the begin- 
ning of winter. 

Engineers at the project’s 
testing ground in Keno, instead 
of working on designs of Lear 
Fan derivatives essential to 
perpetuating the line, are des- 
perately trying to strengthen, a 
model of the original fuselage 
in order to get it through a 
test that should have been 
passed two years ago. 

For the Government officials 
in Eclfast. there are obvious 
political dangers inherent m 
the Lear Fan plant closures and 
lav-offs announced last week. 
They, or their predecessors, 
took a risk on Lear Fan and so 
far— four years and more than 
£5?m latcr--the gamble has 
failed to pay off. 

The Northern Ireland Office, 
it appears, first came to hear 
abont Lear Fan on November 
6 197S. when a London lawyer 
and consultant, Michael Richard- 



son, travelled to Belfast to 
sound out officials and to try 
and generate some interest. 

The officials he saw tcere 
interested. The late Mr Bill 
Lear, one of the most brilliant 
post-war aero engineers in the 
U S., had finished work on a 
revolutionary design just before 
his death in 1978 and asked his 
wife. Moya, to try to get it into 
production. 

His design, the Lear Fan. 
would be built entirely nf 
laminated layers of graphite 
epoxy composites — carbon 
fibre — and pushed along at 
over 400 mph by r single turbo 
propeller mounted in the tail. 
The 10-seater aircraft would 
fly at over 40.000 feet and con- 
sume less than half the amount 
of fuel used by its heavier, 
metal, competitors. The market 
seemed boundless. 

Yet the officials in Belfast 
were also sceptical. At about 
the same time the De Lores n 
programme was presenting un- 
expected deliveries. "We were 


beginning to look gift horses 
in the mouth.” remembers one 
official involved in. the early 
Lear Fan contacls. 

Nevertheless, a Deputy Secre- 
tary in the Northern Ireland 
Office. Mr Jimmy Park, 
travelled to London for a 
follow-up meeting at the Ulster 
Office on January 31 1979. 

A few weeks later, on Febru- 
ary 20. Mr Park came face to 
face for the first time with 
Learavia, the Lear family busi- 
ness. in the form of Samuel 
Auld. a director and family 
Trustee. By then the Govern- 
ment was beginning to take 
Lear Fan seriously. For the 
next five months. Mr Auld 
remembers, the British ex- 
amined the Lear Fan pro- 
gramme with' “ excruciating 
thoroughness.” 

Mr Bill Surbey. Learavia’^ 
chief engineer at the time and 
now a vice-president with 
Northrop, told the FT that "the 
technical evaluation that the 
British ciril servants put to- 
gether identified the schedule 
1 of development through to 
production! as a risk. Thcrs 
was definitely a scepticism. 1 ’ 

In July 1979. nevertheless, the 
new Conservative Government 
took out a three month option 
on the programme to enable 
further evaluation. 

The British, in fact, were 
under great pressure. There 
was a desperate need to create 
jobs in the province and them 
were other groups interested in 
„i« 'ding the Lear Fan. 

Despite the risks involved in 
putting money into an untried, 
in this case unseen, product, the 
Cabinet decided to go ahead. On 
February 14 1980, Humphrey 
Atkins, then Northern Ireland 
Secretary, announced that a 
final deal had been struck- 

The terms were dictated 
largely by the Government. 
Lear Fan Limited, a new operat- 
ing company would create up 
to 1.250 jobs in the province 
and have an aircraft in the air 
by the end of the year. The 
British also insisted that the 
New York securities house. 
Oppenheiraer. establish a 
limited partnership, as it had 
done with De Lorean. and raise 
SJOm. Oppenheiraer found 200 
limited partners (who would 
be able to write off most of 
their investment against tax) 
to put up 5X50,000 each in just 
10 days. 

For their part, the British 
put up some JE25m (then S40ra) 
in loans and grants, and agreed 
to provide a Siam bank 
cuarantee to the company, in 
return for an option on 40 per 
cent of Lear Fan. 

With hindsight it is clear that 
the two parties to the deal had 
come to the table with funda- 
mentally different objectives— 
the British wanted a production 
facility to show for their money 
and the Americans wanted to 
first det'elop the aircraft. They 
began to operate at cross pur- 
poses. 

*’ There were too many people 
white, it’s the sort of thing that 
Bill Surbey, with the UK side 
wanting to put its money into 
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won’t go away 


By Peter Bruce 
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The revolutionary Lear Fan aircraft 


production and Lear aria fight- 
ing for funds to continue deve- 
lopment work. " That's not the 
way things turn to black an'd 
white, its the sort of thing that 
greys up the issue.” 

The prototype did fly in 1980. 
officially at least, after the UK 
Government stretched the dead- 
line to "December 32." But 
the crucial static (ground! test- 
ing by the Frderal Aviation 
Authority (FAAi had yet to 
start. Meanwhile the flying 
prototype had captured the 
imagination of the market and 
some 270 orders were placed in 
the next 18 months. 

In September 19S1 two Saudi 
enthusiasts. Prince Sultan lbn 
Salman lbn Abdulazi*. son of 
the Governor of Riyadh, and a 
colleague, a Prince Feisal, saw 
the Lear Fan end liked it so 
much they placed an order for 
one and followed that up soon 
after with an order for 30. 

By then, however, certifica- 
tion was at least a year behind 
schedule. The UK operation 
alone had last flo.Sm by the 
end of J9S1. 

With the ce it; firs lion target 
receding rapidly, the company 
began a wide trawl for new 
financing, in bath London and 
the U.S. They failed to find 
any. But there were alterna- 
tives. 

Prince Sultan and Prince 
Feisal had also begun, early in 
1982. an evaluation of the Lear 
Fan’s prospects and so bad 
Beechcrait, which had started 
work on a composite aircraft of 


its own under the direction of 
Linden Blue. Lear Fan's chief 
executive until April 1982. 
Beechcrait dropped out of the 
running when Mr James Prior, 
Atkins successor in Belfast, 
decided to appoint a receiver 
to Lear Fan while refinancing 
was worked out. 

At the time, the Govern- 
ment's hand was being sttedied 
by encouraging advice from a 
number of consultants, notably 
Morgan Stanley, the New York 
investment bank, which argued 
in late August that not. too 
much .credence should he 
placed on earlier reports fore- 
casting lower sales than 
originally expected. The 
Government was urged to go 
ahead and do a deal with the 
Saudis. On September 14. a 
590m package — including a new 
S30m tranche from the British 
Government— was agreed and 
the Saudis bought out Learavia. 

The Government's option on 
40 per cent of Lear Fan was 
convnned to 5 per cent of the 
new holding company. Lear Fan 
Holdings, set up by a Denver 
businessman. Bob Burch, who 
acted for the two Saudi princes. 
The Saudis themselves took 85 
per cent of Lear Fan Holding?, 
the Oppenheimer Partnership 
6 per cent. Learavia 3 per cent 
and Moya Lear just 1 per cent. 

The British also wrote off 
£23Jm in loans, in return for 
a promise of royalty payments 
on aircraft sales. Surprisingly, 
given the tenuous state of the 
project, the Government began 


to speak of doubling the Belfast 
jobs target to 2.SQQ- 

After the refinancing, a new 
certification target was set — 
September 19S3 — which Morgan 
Stanley had agreed, was both 
“reasonable and achievable, 
though not assured 

In fact,- things began to go 
wrong very quickly, and not. 
this time, through lack of 
funds. In November 1982, one 
of the wings was being put 
through a static "downbend- 
inp " test in Reno when the 
composite skin on the bottom 
began to buckle. In January' 

1983, half the 550 workers in 
Belfast had to be put on short 
time. 

The wing was strengthened 
and easily passed further test- 
ing. but in December last year 
disaster struck again. This 
time a pressurised fuselage 
was being subected to an up- 
ward bending test when two 
small metal brackets failed. 
Pressurisation inside the fuse- 
lage caused the entire structure 
to split in two. More than 90 
workers in Belfast lost their 
jobs. 

The fault was dealt with in 
another redesign but on April 
19. in a downward bending 
test, the pressurised fuselage 
broke up again, destroying any 
hope of certification this year. 
AH 380 workers in Belfast were 
then laid off. 

The carbon fibre composite 
had proved far mare difficult 
than Bill Lear ever imagined. 

Most of the £20m that formed 
the British share of the re- 
financing has gone now Mr 
Burch told journalists in Bel- 
fast last week that some S20m 
remained to see the Lear Fan 
through to certification. It 
will be a close run thing. 

The downward bending test 
on the fuselage has still to be 
repeated (this time with a 
fuselage once destined to 
become the third flying proto- 
type) and further static testa 
have to be done on the wing 
and fuselage combined. 

But Mr Burch has set a tar- 
get of July 20 for a Type 
Inspection Authorisation (TIA) 
certificate, which effectively 
freezes the design and will 
allow some of the 15 FAA test 
pilots currently in Reno to 
begin official flight tests. By 
November, the new manage- 
ment hopes to win a Type Certi- 
ficate, which would actually 
allow it to begin selling air- 
craft, albeit an unpressurised 
version. 

Some Lear Fan executives 
believe there might even be a 
market for such a mode! 
although, as one remarked: “ If 
the owner wants to cross the 
Rocky Mountains then he has 
a problem.'' By January next 
year Mr Burch wants to have 
an amended Type certificate, 
enabling pressurised flight up 
to 25,090 ft with full certifica- 
tion to follow a month later. 

For Northern Ireland, how- 
ever. the problems are not likely 
to end with final certification. 
The initial agreement with 
Learavia made it quite dear 
that the Lear Fan would be 
built in Belfast ajad flown to 


Reno for finishing, but faurre fe 

disagreement now over whether 
Lear Fan Holdings is under the 
same obligation. 

A number of people ckwe to . 
the project fear Belfast may be • 
maintained merely e* a 

component supplier. . Hat . 

would genera nothing like the 
2.S00 jobs held out by the ■ 
Government. (This figure has. 
without fanfare, been recently 
amended to 2.000 but sttiT 
depends on full production of 
12 a:rcrafi a month.) 

Mr Prior is understood to 
have met the Saudi investors 
last month, just before the lay. 
offs were announced and dis- 
cussed th* rote of the Belfast 
plants should production get 

underway. 

One of the factors Lohibltic; 
prospects for the Belfast plant 1 ? 
1:- the lack of interest shown in . 
the aircraft by potential Euro- 
pean customers. Mr Burch has 
around 100 firm orders, none of 
which is believed to be British 

But if it is of any comfort. 
to the Ulster workforce as they 
take their leave of their fac- 
tories. the competition is still 
well behind. Beecbcraft is 
reported to have run into diffi- 
culties with its Starship pro- 
gramme and its certification 
target has slipped from mid- 
1985 to early 1986. 

The Lear Fan's other close 
competitor, the Avtck 400. is 
being produced by none other 
than Robert Adickcs; who 
retired from TWA- in 10SO. Mr 
Aaickes. who has won badens 
for his project from both U.S. 
and .Japanese sources, says be is 
hoping to achieve TL4. by next 
summer, implying full certifica- 
tion in about two years. 

Most independent aviatkrti 
experts believe that there is 
little question that the Lear Fan 
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will eventually win certification 
from the FAA. 

The Government's public 
display of refusing any further 
financing last week might be 
put down to an attack of the 
jitters in the face of jibes from 
bitter workers about a flop 
comparable to De Lorean. ; 

But the Lear Fan project 1? 
not comparable. Firstly, tlr-., 
Government has ensured that ii ■ 
is participate c in a cenuinp 
partnership with private capitaJ 
and has been able to monitor 
the project closely from th®. 
word go. Secondly, aircraft ar" 
not mass produced and the Lear 
Fan is unlikely to experience, 
the quality control problems’ 
that dogged De Lorean. j 

That said, however, the pro-, 
ject still has some major- 
hurdles to cross. When, and if.) 
certification !s received, fresh- 
capital will still be needed to. 
manufacture the aircraft — a', 
problem that is currently? 
absorbing the energies of Lean 
Fan executives. 1 
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Boi? du Mcnt, 400 yards x 400 
j'ard? Tliis was repeatedly 
attacked by armour and infantry 
of 12 SS Panrcr Division?, 
?:r.»ied by nr iln -barrelled mor- 
t.*r-. and it finally withstood a 
concentration of 15 regiments 
of ?r*ilier}‘ 

Nirmcrous engasemente such 
at ihe«e prevented a German 
breakthrough and enabled tho 
invasion huild-up to proceed 
ihmurri ihir vual week. 

Ao Max Hastings implies, the 
m^n of I2ih SS Panzer Division 
fouaht like veteran.-. The plain 
truth however, our troops 
fought beucr. 

W. It. Mill:-. 

Voon rarer: . 

77 TJucvcxdnfe Lcttc. 
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Food for the 
goodly 

From Professor A. Bender 

Sir. — I trust that the Heavenly 
Father will not visit his dis- 
pleasure on the Financial Times 
v-hieh quoted (June 3) his nu-n 
angflr when it continued to 
spread the worldly misunder- 
standing about cholesterol. 

It is saturated fat in the diet 
that increase? Those dangerous 
amount* of cholesterol in the 
hiord not dietary cholesterol. So 
lonr as he continues to provide 
nectar with a low content of 
Mich evil fats it does not matter 
if wo chanrp irs formulation to 
include chniPST.erol— this m»v 
he one way of using up the EEC 
mnin'ainK 

1 professor! Arnold E. Bender, 

2. Willow Vote. 

F cichare, 

Lcathcrhead. Surrey. 

Telscom 

staffing 

From rbA Director. 

Corporate Personnel, 

Brtnsh Telecom 

Sir.— The statetnent (June 6) 
in a report by David Good hart 
Thar British Telecom staff totals 
250.000 and increased by 400 
la*' yesr is wrong. 

Thf last published figures 
‘for the financial year 1952-83) 
-.luiwod that our empl ovens 
m'alled 245.976. ThU was 
5.fi71 less Ilian the previous 
ynr. Our 1983-S4 staff figures, 
nhpn published, will show a 



further reduction of about the 
same proportion. 

British Telecom s aim is to 
reduce its staff by 15,000 over 
a three year period ending 
next year. We are on course 
for this. 

D. W. Porter. 

2-12, Grcphom Street. E C2. 

Academic working 
hours 

From Mrr J. Mon.rrr 

Sir,— I was astonished (June 
3) to read Mr G. N- Woodward's 
"adjustment" of academic 
salaries on the basis that teach- 
ing staff work 1S-20 hours per 
week for nine months of the 
year. Uprating to a 35 hour 
week for 11 months, he thus 
inflated the value of academic 
salaries to two or three tiroes 

what is actually paid ! 

Such make-believp money 
dofts not pay the bills. To* 
persuading your bank manager 
that your £15.000 salary is 
’’ really " worth £30,000. Not 
amusing. 

What on earth lives Mr Wood- 
ward the idea that a professor 
works 15 hours a week for nine 
months only? Some years ago 
my husband took part in a 
survey to discover the alloca- 
tion of time between lecturing, 
supervision. administration, 
research, etc. This involved 
keeping a diary of his occupa- 
tion every half-hour for a 
typical working week in term- 
time and 32am during vacation. 
His week averaged well over SO 
hours in term and about 40 
hours out of term. 

Academics do have some 
privileges, in particular the 
freedom to organise their t:m<! 
and pursue their chosen inter- 
ests in research. Some abuse 
this freedom (but there are 
idlers in all walks of life). Most 
do not They do 1 full-ume job. 


often working in the evenings 
and at the weekend, and should 
be paid accordingly. It is 
ignorant to suggest' otherwise. 
(Mrs) J. E. Manser. 

JO Highficlrl Crescent . 
Southampton, Hants. 

Recording 

angles 

From the Mcnopin-J Director, 
LKW Futures 

Sir.— In your article about 
LTTW Futures (May 3> it was 
suggested that LHTV had made 
a settlement with a dissatisfied 
client oner «-nnf rented wilh 
tape recordings made by the 
client himself. This is nor true, 
and such a case has never 
occurred. 

We tape record all telephone 
conversations all day long, 
using a voice logging s?-stem. 
and we preserve the tapes. 

Tn rajg of a disput". w? con- 
sult the. tapes. Wr sometimes 
thereby discover ourselves to 
be at fault, and pay up 
promptly. Your arririe seemed 
tn imply that wo are unique in 
the Futures industry in such an 
experience. 

I think this demonstrate 5 ! that 
the case you cited is an example 
of the company dealing 
promptly and fairly with 
clients. 

John Hughes. 

3/4/5. Wcrdrobc Place, EC4. 

Bringing down 

unemployment 

From the managing Director. 
Hall and Son 

Sir.— Mrs Winter (June 5) 
makes an excellent point 
regarding the employment of a 
nanny. It is ludicrous tn expect 
a working mother to have tn 
earn ffi.000 gross in order to 
pay a nanny £55 net p.w., and 


it ia sensible to suggest that the 
nanny’s wage should be tax 
allowable. 

Why stop at thar? Surely all 
domestic employees be they 
gardeners, cook?, nannies or 
whatever should be tax deduct- 
ible. There are over 20m 
households in the country and 
I imagine that perhaps one- 
Thtrd of them have husband and 
wife working so that the house, 
children, animals etc. are nee- 
lected during the day. If only 
half of these households could 
he persuaded to employ a Tax 
deductible domestic it would 
make mincemeat of the dole 
queue. 

Other benefits would be that 
children could be properly 
looked after — a working wife 
rould come home to find 
shopping done and a meal pre- 
pared — not *0 many stray dngs 
— house less likely to be 
burgled, etc. etc. 

The modest tax allowances 
would be more than offset by 
saving of unemployment pay 
and increase of NT contribu- 
tions, and removing some of the 
cash fiddles which are un- 
doubtedly going on. 

Are you there. Mr Lawson? 
Don't wait for the next Budget, 
you might have the unemploy- 
ment problem solved by then 
and we could all have the tax 
reductions you have been 
talking about, 
r. F. Hall. 

Corcnrry Food, 

Hinckley, Leics. 

Developing 

schools 

From the Chairman, 
national Association of 
Governors and managers 

Sir,— It seems quite extra- 
ordinary that Michael Dixon 
could write a major article 
(.Tune 2) on Sir Keith Joseph's 
plana for education without 
once mentioning the word 
’'governors.” Yet it is dear that 
Sir Keith himself takes the 
powers of governors very seri- 
ously. Hia proposals in the 
recent Green Paper (which Mr 
Dixon ignores) to give parents 
a majority on the governing 
body are an indication of the 
influence which he thinks 
governors could and should 
exert over schools. 


NAGM does not agree with 
all the Secretary of State's 
initiatives, hut it does endorse 
the view that active and well- 
informed covemors can be a 
powerful instrument for change 
and development of our schools, 
as long as they represent all 
the interests involved in educa- 
tion. 

Felicity Taylor, 

If) Brookfield Park. iVU‘5. I 

Forecasting what 
people want 

From iVr P. J. Hiller 

Sir, — Prince Charles' contro- 
versial but well received con- 
demnation of much of the work 
of modem architects, was 
followed by Colin Amcry in the 
FT surrey of the building indus- 
try (May 31) commenting on 
the difficulties of translating the 
desires of building owners and 
the people who have to use 
buildings from pictures in the 
head or concepts or ideas (call 
them what you will) into an 
architect's brief. 

Several years ago the National 
Economic Development Office 
produced a report "Before you 
build" which set out. in my 
opinion, the absolute minimum 
that any client should do before 
setting involved with architects 
and contractors. Over the past 
10 or J5 vpars a lot of work 
has hcen done in U.S. and UK 
to develop way* of finding out 
what people want from the 
buildings in which they 3 re 
going to live and work. Tn the 
UK the University of Surrey has 
a whole department under Pro- 1 
fessor David Canter dealing 
with this field. Tt has studied 
buildings as diverse as hoteK 
hospitals, housing, offices and 
casinos, and there is no doubt, 
that their techniques and others 
emerging in the U.S.. can be 
used to much more accurately 
forecast what people want 
before owners get involved with 
architects and the construction 
industry. 

It is surprising that this 
ability has not been seized with 
enthusiasm when market re- 
search for new products is 
standard practice. 

R. J. Miller, 

Pump Close. 

Shilton, Qxon. 
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: THE BRITISH MINERS’ STRIKE 

The importance of 

being Arthur 

By John Lloyd, Industrial Editor 


ARTHUR SCAR GILL Is a 
Socialist superstar. He is the 
first British revolutionary who 
has made an alliance with the 
media, principally television. 

Part of that alliance — the 
least important part — has been 
deliberate. Hs is quite capable 
of donning the villain's Mack 
moustache so that the right- 
wing tabloids can have 
paroxsyms, which he then 
excoriates. He takes care to 
make himself available to the 
cameras when he wishes to. 

But more important is the 
Arthur Sc argil! who has 
developed oyer the past 10 
years, a creation so large and 
unique that he himself has 
taken to referring to himself in 
the third person. His natural 
talent, personal inclinations 
and political history have pro- 
duced a leader with strong auth- 
oritarian streaks, yet with an 
uncanny hold over . the 
emotions of young ipiners; with 
a remarkable nerve, and a thirst 
and a genius for the dramatic 
and with ambitions and goals 
so clear and simple tbat few 
believed he yss serious until, 
in this 14-week-old, strike, he 
sougbt to realise them. 

The central importance of 
the persona and tactics of the 
President of the National Union 
nf Mine workers resides in the 
way the strike ha. 1 : been con- 
ducted, and now, in how it is 
to be ended. As serious talks 
began yesterday in Edinburgh, 
the image and reality- of Mr 
Scargill has become, in itself, 
the major barrier to a settle- 
ment Few affect events simply 
because of what kind of person 
they are: Air Scargill is among 
these few. 

Television therefore loves 
him: he is the best show in 
town. The networks want action: 
Mr Scargill's young tnlners 
deliver it. They want militants 
to be militant out in the open: 
he gets up on platform after 
platform and screams it. They 
want clear simple statements, 
without qualification. Arthur 
Scargill sits under the studio 
lights in his neat suits and 
court shoes and tells them he 
wants to smash Ian MacGregor, 
smash Margaret Thatcher and 
usher in a world of peace and 
co-operation. No Ifs, no “there 
may be a few problems,” no *‘ I 
concede the points”: but hard; 
clear, definite.' 


All this is not to say Chat 
Arthur Scargill is a phoney: 
the fact that he is supremely 
” good at” television does not 
mean that he tailors himself 
exclusively for it. it means 
simply that he knows in his 
bones how to use it. and how 
to avoid being used by it: - he is, 
without doubt, serious in bis 
aims, the more so because of 
his mastery of the dominant 
medium. 

He does not act like any 
other union leader. Before 
yesterday's talks — the first 
serious negotiations for months, 
the only hope for a peaceful 
settlement, he had tried bis best 
to intensify the strike, not (as 
any other union leader might 
have done) attempted to cool it 
down. He had appealed and 
appealed for more mass pickets 
at Orgreave coking plant: has 
got yet more paper promises of 
support from the left-led trans- 
port unions, added new 
demands to his negotiating list. 
•* We will win," he shouts to his 
young men. “We will win. we 
will win. we will win, they chant 

back, unhesitatingly. 

He has no time at all for 
most other union leaderships. 
He nurses ihe precedent of the 
1926 miners' strike as though 
he fought it himself, believes 
deeply that the TUC let the 
miners down, wants now to 
show the TUC that the miners 
C3n achieve its objectives, 
bring down the Government, 
irrrhrmt its aid. “As for the 
TUC." he. told the miners at 
Thursday’s rally. “I get sick 
and tired nf listening to mealy- 
mouthed messages." He. has 
created his own. support net- 
work in the left-led unions: 
they give him most financial 
support and have attempted — 
without great success — to deli- 
ver industrial support too. 
(How much more support he 
could have got by going 
through TUC channels is an 
open question: there seems to 
be genuine rank-and-file resist- 
ance to delivering the support 
which the NUM wants.) 

All of this adds up to a very 
curious dispute indeed: highly 
personalised, idiosyncratically 
conducted, directed as much, it 
sometimes seems, against the 
centre right in the Labour move- 
ment. as /against the NCB and 
the Government, heavily reliant 
on the young pickets blockading 
plants and therefore inevitably 
fought out between police and 


pickets. Tt is Arthur's strike all 
right: but now Ms colleages are 
getting worried. It is all very 
well being buoyed along on a 
sea of pickets chanting "Here 
we. go” — but where do we end 
up? 

In lie past two to three 
weeks, an alternative left posi- 
tion has emerged, which may 
take on great importance as 
hard decisions must bp made 
on whether the strike continues 
nr is settled. In brief, it would 
substitute a strategy of seeking 
public support for the long- 
term aims of the miners to one 
of simply blocking coal, fuel 
and steel movement by indus- 
trial force. 

Mick McGahey is its most 
forceful proponent. A solidly 
loyal Communist Mr McGahey 
has a complex, even learned 
view of the world. (Once in a 
recent discussion Mr McGahey 
asked Mr Scargill who first 
invented the idea of political 
commissars in an army. "Lenin." 
said Mr Scargill. “ No. Crom- 
well," said Mr McGahey.) 

McGahey believes that the 
public, not the miners, or the 
NCB. own the industry: the 
public must be Informed of the 
importance of coal, the need for 
its pre-eminent position in 
energy policy, the need fnr an 
energy policy itself. The lobby 
of Parliament on Thursday was 
his plan: bring the. miners io 
London, dramatise their ease, 
make people think tTV, exert- 
ing its own news values, showed 
the battles in Parliament 
Square). He. and other left 
area leaders, think the concen- 
tration on picketing at Orgreave 
a mistake: Socialist Worker, the 
smart Trotskyist paper whose 
members are active in the dis- 
pute. ran a long piece this week 
accusing Mr McGahey, Jack 
Taylor, the Yorkshire NUM 
president, and others of betray- 
ing the strike by not supporting 
Scargill’s call for a blockade. 

Mr McGahey and Peter Heath- 
field, the MUM’S general secre- 
tary. ins/st that any deal will be 
open and principled: but they 
clearly want a deal if they can 
get it. They insist, too. ihat 
the miners are in good heart 
and the strike can continue 
indefinitely. But they do not say 
so fas Mr Scargill does) and the 
Welsh leaders were said to be 
appalled by the effect their 
national President saying so 
would have on morale. It may- 
be, in the rough decisions these 



The garden centre boom 

‘ We like the nice plants 
and the nice profits ’ 


Mr Scargill: revolutionary with a media alliance 


men must take in the next week 
or so. that the McGahey/ Hcalh- 
ficld axis may force serious con- 
sideration of a deal — possibly 
ever, celling behind a lactic of 
putting the deal out to their 
members for a decision in a 
ballot. 

But can - the NCB side ctve 
them enough lo make a deal 
possible? Mr McGahey and Mr 
Hcathficld cannot sue for peace 
a i any price, and probably see 
no reason why they should. The 
Board has its own divisions: 
more carefully masked than 
those of the NUM, but signifi- 
cant nonetheless. 

Mr MacGregoc is conditioned 
by U.S. industrial relations 
practice: he likes to joke that 
a strike which began when he 
first became chairman of Amax 
Corporation in 1966 was still 
going on when he left in 1977. 
He cannot stand Mr Scargill and 
secs no need to defer to him. 
When the NUM president is 
rude and arrogant, he repays 
him in kind. He is convinced 
that the UK will benefit from 
cheaper energy, and that that 
objective must take pride of 
place over all others. At times, 
he appears puzzled tbat the 
British taxpayers, subsidising 
rhe NCB to the lune nf £!bn a 
year, put tip with The NUM. or 
even the NCB. at all. 

Mr .lames Cowan, his deputy, 
and Air Ned Smith, the indus- 


trial relations director, are 
British managers, in ihe mining 
industry man and boy (Smith 
came up From the facet. They 
were appalled by Mr MacGre- 
gor's conduct "in the first, 
abortive round of talks: both 
are used to the circumlocutions 
of negotiations: both are prac- 
tised in keeping talks going on 
a slender thread. 

Bui ihe re appears little real 
difference on the fundamentals. 
They know they have to gel 
demand and supply into balance 
— Government and Parliament 
have told them to. They have 
closed pits, made men redun- 
dant, have few illusions about 
Mr Scargill or the NUM. Tac- 
tical differences can be im- 
portant. and they were able to 
convince their chairman to slay 
away from the first round of 
resumed talks — but ihe NUM 
leaders deceived themselves in 
believing, as they did for n time, 
that they had driven a wedge 
through the Board. 

Talks continue next week and 
they must soon come to some 
sort of conclusion. The best 
estimation must be that the 
pressure, for now. is heavier on 
Mr Scargill and his colleagues 
than it is on ihe Board and the 
Government: but no estimate 
can ignore the former's genius 
for achieving freedom with 
one bound, and rewriting the 
ground rules for a new struggle. 


IF THE gardening industry had 
a Chrisimas season this should 
have been it. 

j But " Christmas " has not 
i arrived. Instead of the bright 
sunny weather needed to propel 
the amateur gardener into his 
nearest garden centre, over 
most of the country. it has 
rained. 

"The weather has certainly 
: put a damper on trade.” says Mr 
Colin Squires, managing direc- 
[ lor of Squires of Twickenham, 
i a family-owned chain of four 
garden centres. " The wei 
Whitsuntide bank holiday alone 
cut thousands of pounds off our 
turnover.” 

Nevertheless, he is confident 

■ that, come the sunshine, the 
| crowds will again pour into his 
! garden centres. For gardening 
1 is Britain's number one hobby, 
j and garden centres are mong 

the fastest growing sectors of 
an industry* which, it is claimed, 
will have a record £lbn turn- 
over .this year. 

The Squires slory mirrors 
that of many garden centres 
[ which have grown into fairly 
sizeable family-owned busi- 
nesses from mure humble be- 
ginnings as nurseries. Fifty 
years ago. his father David, 
faced with declining demand for 
| his specialist landscaping skills. 
! started a small nursery. Today 
I his son Colin drives a Mercedes- 

■ Benz and runs a company which 

: last year had a turnover of 
! £2. 5m. 

■ “ People in muddy boots and 
| overalls come into m.v garden 
j centre who. 50 years ago. would 
! have employed several gar- 
| deners." says Mr Squires. 

i Big companies have entered 
I the market, but surprisingly few 
I given the growth of the industry 
I which was worth only some 
| £160m in the early 197US. 

“It is a difficult market." says 
Mr Alalcolm Parkinson, market- 
ing director of B Sc Q. part of 
the Woolwonh group, and 
Britain's largest DIY and gar- 
den centre chain. " You never 
have to water a can of paint and 
you cannot sell a decapitated 
flower. Gardening centres re- 
quire a great deal of expertise." 

Some large companies know 
this only too well. Brooke Bond, 
for example, opened three 
centres in the south-east in the 
early 1970s. It sold them fairly 
rapidly. "We put our toe into 
the waier but the centres did 
not make money.” concedes Mr 
Harry Summerville, the com- 
pany's financial director. 

I The successful major retailer* 
I are those who have applied 


By Lisa Wood 


their general reiatlins 
philosophy to the garden secior. 
“Multiples lend (it sell the 10 
mosi papular home plants <»r 
take-off segments of the market 
such as fertiliser*, and grow- 
hags." says Mr Squires who 
compensates for this price 
advantage *.»■ carrying a much 
fuller range of products. 

Profits from garden centres 
operated by the major retailers 

are noi easily broken down .is 
few companies draw up separate 
totals. ,1. Sainsbury. which last 
month opened its 15th Hnnie- 
base garden and homo centre 
in Hendon, will only say: 
" Return on capital is in line 
wiih that of our supermarkets." 

Cramphorn. based in Chelms- 
ford is probably the largest 



“ UK) per cent plastic — jusr 
stick hint in the garden and 
the neighbours will think >uu 
can afford a gardener" 

independent publicly quoted 
garden centre company with 
nine garden centres. Turnover 
for the full-> ear ending July 
1983 was £ 11.5m with a pre-tax 
profit of £377.490. a margin of 
3.27 per vent. 

“It is the sort of return one 
would regard as a fair average." 
said Mr Alan Bacon, chairman 
of ihe company which is acquir- 
ing more centres and running 
down its chain of 33 High Street 
shops, which sell pet food ns 
well as horticultural products. 

The weather can be crucial 
io protii ability. Cramphorn. fur 
example made a loss of £89.595 
in Ihe first half of its 1982-83 
financial year, compared with a 
profit of £83.779 in the same 
period of 19S3-S4. 

But profit is rarely the be 
and end all for the traditional 
nurseryman turned garden 
centre operator. “ We are not all 
green-fingered nurserymen suck- 


ing straws." says Mr Squires 
" but a lot of us iike selling nice 
plants as much as we enjoy mak- 
ing nice profit.?." 

".lob satisfaction carries a 
greater meaning than just 
making money." >• ays Mr Richard 
Elans, m.magtn-j ducclor «£ 
lluxlfv Manor Garden Centre, 
near Siricup. 

Twenty years ago his 1 08-y car- 
ol d company strew put plant* fnr 
ihe wholesale iratle and had a 
stall in L'uu'ni Garden market. 
Today Ruxiej is big business. 

Like most garden centres 
Huxley Manor .loos not grow 
many of its own plants Ii i? 
more •■cononuc iu buy-in from 
individual special i-t nurseries. 
These have had mixed /nr times 
Tho« v specialising in hot unuse 
plant- have been hard hi*, hy the 
Dutch who have, so il said, 
lower fui-l price*. British . 
growers hn*.e also blamed 
negotiated deals ;,t low margin 
prices b> major multiple .-lores 
Mich a- Si & S and Teseo. 

Jim Briii^li nurserymen have 
generally h«*cn -.ucves^tul with 
outdoor -iituh, and plants. 
Helped by ihe proliferation nf 
garden cenin-. which provided 
:« tnjH- ni.irke:. they have rhuwn i 
increasing profe^mnah-uil in | 
marketing -kilt-.. ■■ Wc ncutin ' r > 
think of ourselves a- a manu- 
facturer and merchandiser of 
plants in the early I960--." Ray* 

Mr Adrian Bloom, joint manag- 
ing director of Blooms 
.Nurseries. Norfolk. 

What revolutionised his busi- 
ness — and i ha i of the mdu-irv 
a* a whole — wa% the advent of 
the tul> «ir pot. 

Blo.mis adapted i*« method- - 
and started gruwm; plants ard . 
shrubs in contain, r- in the mm- 
JOiiiiy. .Marketing skills fallowed. 

The container's arrival from 
the L' luted Stale- emnetded 
with a period ni rapid social 
change. Thousands »>f families 
were being decanted from the 
inner cities to suburbia and tn 
new towns where- homes were 
built on virgin ground. 

Today different social changes 
are a I work as many of those 
who face early retirement or 
redundancy sink their energies 
into the garden. 

" It is a huge market." savx 
Mr Parkinson, of B & Q. “In 
a number of locations we have 
outlets next io a small garden 
centre. They offer more exotic 
plants and fill the gaps in Hie 
market. Traditional small 
garden centres will always hme 
a large share. Emotions come 
into it." 
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As a man who sometimes 
seems to treat the world— in- 
deed life itself— as one great 
big TV studio. President Ronald 
Reagan has had a fairly gratify- 
ing week. From the moment 
he set foot on Irish soil at 
Shannon airport Itsr Friday, 
through the Normandy beach*??, 
lo the London summit, he has 
been exposed to precisely the 
sort of picturesque, stage- 
managed conditions that he 
handles the best. 

He has hobnobbed v.-jth 
royalty, shed a icar at Bally- 
poreen. his Irish "ancestral 
home " and all the while main- 
tained an image of a serene, 
almost monarchial world leader. 
In statesmanlike fashion, he has 
dispatched Mr George Shultz, 
his State Secretary, as an emis- 
sary to Nicaragua, reacred 
calmly but with . concern to the 
downing of Iranian jets in the 
Gulf and called masnarunmuriy 
. fnr reconciliation tlte 

Soviet Union. . „ _ 

It is just the note that he 
had hoped to strike in an elec- 
tion year -in which bis Demo- 
cratic rivals are publicly .and 
seemingly unendingly hacking 
away at each, other's shoulder 

blades. . . 

The television pictures 
beamed back home have not 
been all he might have wished. 
American TV-teams in- Ireland 
could not resist the visual 
temptations o£ their President 
addressing a crowd in Galway 
in a sudden hailstorm, or the 
! colourful black ha ‘loons and 
; degree- burning ceremonies laid 
’ on by Irish demonstrators 

• against his Central American 
; and nnclear pnlicl**. 

But he succeeded dramatic. 

• all* in one of the. main, objetv. . 
tivw of his helicopter descent 
on the Normandy beaches, on . 
Wednesday — bianketins the 
American morning, -l-v snows 
with live coverage of his senti- 
mental journey at- -the -very 
moment that the feuding 
Democrats were trying io assess 

; the implications of » !,e knaj 
f round of their •president!.-’! 
j primaries. The Wh*e JaffM.- 
had carefully . arranged the 
: timing of ‘the main American 


Never far away from the 
old votes back home 


events on the D-Day beaches 
to fit the TV schedules back 
home. 

Mr Reagan's well-known luck 
first manifested itself as he 
alighted from Air Force One 
in Shannon. The sky cleared 
and a brief but brilliant rain- 
bow appeared on the horizon 
— " Shoot that rainbow." 
shouted a TV. man to his 
camera crew. 

To the strains of “ The 
Minstrel Boy to the War has 
gone." a beaming Mr Reagan 
loped down the steps with his 
familiar rolling gait He moved, 
as he often does, as if saddle- 
sore after a long ride on 
horseback. 

The 73-year-old Mr Reagan 
has looked a picture of apple- 
cheeked health throughout the 
past week. Chatting with 
American . Army Ranger 
veterans at Pointe du Hoc 
Normandy, predominantly in 
their fids, be looked 10 years 
younger than most of them. 

jn Ireland. Mr Reagan fre- 
quently became emotional, at 
jh? risk sometimes of over- 
doing it. On both arrival and 
departure he quoted the same 
pn*m: "Ireland. Oh Ireland, 
country of my fathers, mother 
of my yearning, love of all my 
longings, home of my hearL 
Eut he is a skilled performer 
j U «t about able to.get away wrth 
it Al each public appearance, he 
look an affable shot at a phrase 
jn faltering Irish, not always 
immediately understood by bis 
listeners. 

Bui- despite the warmth of 
his welcome, many Irish people 
do not really regard Mr Reagan 
as one of their own— certainty 
nfl t the way they did President 
John F. Kennedy a quarter of a 
century ago. Above all.- M* 
Reagan is not e Catholic, 



SY REGINALD DALE 


H/eekend 

Brief 


although his father was. That 
did not, of course, inhibit Mr 
Reagan from quoting copiously 
from JFK 

Mr Reagan, is totally, some 
would say professionally, un- 
ashamed of his entertainment 
background. After a rainsodden 
Irish song and dance perform- 
ance outside O’FarreU's pub in 
Ballyporeen, Mr Reagan told 
the villagers that he was coming 
on in “a very difficult spot." He 
should have gone on first and 
the entertainers "close .the 
show," he said. 

Poetry flowed through Mr 
Reagan's speeches, from Robert 
Frost to William Butler Yeats 
and even Oscar Wilde. As he 
often does, he made jokes— 
never very funny, but usually 
winning polite applause for the 
effort. "I know I can't claim 
to be a better Irishman than 
anyone here.” he told the par- 
liament in Dublin, "but I can 
perhaps claim to be ait Irish- 
man longer than most anyone 
here." ' * .. 

Leaving Ireland after three 
days, Mr Reagan confessed That 
he felt " such a tug " that he 
wanted “to stay and laugh 
some more." He admitted, how- 
ever, that a " small November 
ceremony in America (the 
election) would prevent his 
return very soon. His travel- 
ling Press corps derided reports 
that his wife Nancy would come 
back by herself—'* she wouldn’t 


cross the mad without him " — 
and scoffed at an Irish news- 
paper story that she had slipped 
out of the heavily guarded 
castle where the presidential 
couple were staying for a quiet 
pint of Guinness in the local 
pub. 

Although the While House 
frequently insists that there is 
nothing physically wrong with 
Mrs Reagan, many Europeans 
who saw her for the first time 
this week were distressed by 
her frail, emaciated appearance. 

In Normandy. Mr Reagan's 
sentimentality struck a more 
sombre note as he toured the 
" sacred soil " of the American 
cemetery at Omaha Beach and 
the sites of historic battles. Af 
the time of the invasion itself. 
Mr Reagan was making films 
for the U.S. Air Force in Holly- 
wood and one veteran, rather 
unkindly, greeted him with the 
comment “You're 40 years too 
late.” * 

But Mr Reagan rose tn the 
occasion with a couple of 
eloquent speeches that seemed 
to match the solemnity of the 
moment for American, if not 
.European, audiences. < Euro- 
peans often seem to forget that 
he is not primarily talking to 
them.) At the Pointe du Hoc— 
the scene of the most famous 
cliff, assault in American mili- 
tary history— Mr Reagan pro- 
duced another of the “unsung 
American heroes ” he so likes 
to parade on television back 
home. 

This rime it was Private First 
Class Peter Robert Zanarta. of 
the 37th Engineer Combat Bat- 
talion. who was in the first 
assault wave, lo hit the deadly 
fire on Omaha beach. Mr 
Reagan dwelt on the “heart- 
rending story” told by Private 
Zanatta’s daughter of how her 


ffugcr /•yip. 


father had died of cancer eight 
years ago and she was that day 
fulfilling his lifelong promise to 
return to the beach. “ We are 
free. These things were worth 
fighting and dying for." said Mr 
Reagan. 

Mr Reagan is usually over- 
come by siight awkwardness in 
the presence of real royalty, 
and it showed 'again when he 
joined the crowned heads of 
Britain. the Netherlands. 
Norway and Belgium for the 
colourful military ceremony at 
Ui ah beach in gentle evening 
sunshine. That did riot stop 
him from making a beeline for 
the Queen, clad in dignified 
pale Jime green, at every pos- 
sible moment. 

Mr Reagan loves pageantry 
and he has had plenty of it in 
London — the marching band of 
the Coldstream Guards, motor- 
cades to Buckingham Palace 
and receptions in other royal 
residences. Progressing through 
Ireland and Normandy more in 
his role of head of state, for 
the past two days in London he 
has been head of government 
too. leading his country's sum- 
mit delegation. 

But Mr Reagan does pot 
really Like government — he 
won the presidency, after all, 
campaigning against it. He is 
not spending the summit dis- 
cussing the intricacies of 
interest rates and international 
debt — technical issues that he 
believes to be much better left 
to subordinates. Americans 
would on the whole tend lo 
agree. 

Enough for him that the 
summit should show that in 
three-and-a-half years his part- 
ners have gradually come 
round to his free market eco- 
nomic philosophy and endorsed 
his “negotiate from strength" 
approach to the Soviet Union. 
By yesterday, he seemed to be 
having his way. 

It may not have made for a 
dramatic news stOTy. Bui it 
looked a good deal better, in 
the eyes of his political 
advisers, than the latest epi- 
sodes in the long-runniiiE Hart* 
Mondale show back borne. 
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Birmingham and Bridgwater 6.25 7.75 

Bradford and Bingley 6.25 7.50 

Britannia 6.25 7.25 

Cardiff 7.25 7.75 

Catholic 6.50 7.50 

Century (Edinburgh) 7.75 — 

Chelsea 6.25 7.25 

Cheltenham and Gloucester 6.25 7.25 

Citizens Regency 6.50 8.00 

City of London (The) 6.50 7.25 

Derbyshire 6.25 7.50 
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Leicester 6.25 
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National and Provincial 6.25 

Nationwide 6.25 


Newcastle 6.25 7.50 

Northern Rock 6.25 7.50 


Norwich 6.25 

Paddington 6.75 

Peekham 7-00 

Perlman 6-25 

Portsmouth 6.55 

Property Owners 6.75 

Scarborough 6.25 

Skipton 6.25 
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Wessex 7.fin — 
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Yorkshire 


6.25 7.25 


AH these rates are after basic rate tax liability 


i Seven Day Account 

> Hiclior Imprest arc, 90 days' notice or charge. 
)-6.50 Cheque-Savp 

■ Easy withdrawal, no penalty 
i Monthly income — 1 months' notice 
I 28 dys' not 1m wdl 28 dys' pen if hai undr £10.000 
i 7 days' notice. No interest penalty 
i 3 .tear Bond. No notice. 3 months' penativ 
I Capital Share. No notice. 1 month's penalty 

> 7 days' notice. No interest penalty 

i 5 days’ notice or 20 days' ini. pen. 1'5W* nun. 
i Guaranteed fixed rate. 12 months. 1500 nun. 

I On demand, nn penalty 
l High yield SAVE 7 year lump sum scheme 
i 7 days' notice. 7.50 28 days' notice 
(•Share Account balance £10.000 and over 
i i i £5001 t. Monthly int. Extra Share 
i Variable. S.S5 Permanent 2%3 years 
) 3 years, immediate withdrawal interest pen 
i Gold account £1.000 -i . No notice. No penalties 
Monthly int £5.000 -r T.7B if added to ac' nunl 
l Plus account no penalty. Double option 7.50 
l 6 months' notice — nn penalty during notice 
I 7.25 1 months* noi.. 6.75-7.60 3 months' notice 
i £l,000-r Gold Star no notice, no penalties 
-7.50 subject to hai./7 days' nonce 
3 months' £1.000 minimum 
7-day Xtra. 7 days' nonec, nn penalty 
28-day Xtra. 28 days' nonce, no penalty 
90-day Xtra. 90 days' notice, no penalty 
5-day nonce. 7.25 Flcxi-Term 
S years 7.60 28 days. 7.35 over £5.000 
3 months 

28 days’ plus loss of interest 7.25 3 months* 
Spa Income, monthly no notice no penalty 
7.75 I. ion 30 days' notice or pen £1.000 mtn 
Monthly- interest 7.75 1 mth.. notice nr pen. 

Ex. Ini. £500 min. 28 days' noiice/penaiiy 
compounded. 3 years. 7.50 2S days' notice 
]-vear term. Imm. wdl. with loss of 1*7-. bonus 
3-yr term with 0.5 bonus on maty if reinv'td. 
Immediate withdrawals — no penalty 
1 month notice rno penaltv>. -fi.ooo-" 

1 month's notice or immediate and interest loss 
Capital Bonds, 3 yrs., 90 days' noticc/penalty 
Super Bunus Account. 60 days' nolice/penalty; 
Bonus— 7 Accounts. 7 days’ nuticc/pcnniiy 
90 days' notice, nr on demand with penalty 
28 days' notice or on demand wilh penalty 
Money spinner plus. 7 days' notice widl. 

No pen. min. invest £10.000 

On invests. i'I.O00-£9.99fl 

City Alt. Jnitned. wit heir Is. with nn penally 

1 mih's not. or 1 mill’s mt. loss on sums wdn. 

7 days. S.O 3 months 

Two months' notice, 7.25 nn notice 

5 years'. S.W 6 months'. 7 75 3 months' 

7 days, 7.85 28 days. S.10 fi tilths'. 7.50 mthly inc 
Money Care and Free Life Insurance 
Sovereign £ 10.000 r-. 7.50 £5.000-, 7.25 £1,000 
+. No Penalty. No Notice Mthly Income 
3 ittThff". 7.60 £10.0004- no penally, no notice 
7 days’ notice. 7.50 SxSh. 6.50 Sh a/c £2,500 + 
Monthly income at 1 month’s notice 
3-year term. Other accounts available 
3 yrs' t yrly. int. Monthly income wdl facility 
7 days' notice no interest penalty, t yrly int 
No notice. No penalties 
7 days' notice 

2S days' notice or on demand (inter ext pen.)' 
Diamond key. 6D days' penally or 28 days* 
notice without penalty 

has been settled on behalf of the investor. 
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Rising costs and 
lower demand hit 
Tomkinsons profits 


Gill & 
Duffus 
warns of 
shortfall 


Erskine’s move into 
other fields begins 


to pay dividends 


ERIC bids 
£19m for 
Cambridge 
Petroleum 


Tomkinsons. l\irtdrrmin*tor. 
based i-arpci maker and spinner, 
ipfmrd a fall in pre-tox pmfiis 
from £432 000 l» I72.«nW in ihe 
■eix mnrutis in Man'll SI 1984. Mr 
.1 Lancaster. to* rhairman. snjs 
the result was Mnvv expp’.'totinnv 
mmpared wiih la 41 ’ year* rather 
e xreptional figure.-.. 

FAPlainmc ihe profit? r*>Hu«-- 
tmn. ho sa> ? tho pi-nnnnuc 
rornvon sinned in I lie rttonlhs 
up in ihe rnri of Man'll, a? Hm 

fall in mnsnrner spending Ini 

demand. 

Other factors wore •iilwian- 
riaJJ.v higher raw mak- rial prices 
r«?«ultinc i'n*.n a v.-eaJn-r |mun-i. 
and 3 larger lhan iiMial rise in 
m aces — agreed al naimml 
level — following a dispute 
« hrch hn ninst members of ihe 
Industry as well as the com- 
pany. 

However. thoro has hron rome 
mrrogj *> in consumer spending 
since the end uf ilfaroh. vhito 
experts and demand Tor cunt ran 
carr p * arp showing signs id 
improvement. 

Tumnvrr for tho «is niniUh'- 
- lipped marginall) from 17.06111 

re £fi 99m. 

Last irar. the rnmpeny repor- 
ted pie-tax profits up from 


rfififi.iKW to rnnfi.OOO and paid a 
.tinqle dividend u[ 3p (4.2p) net. 

© comment 

A concent mi inn on the middle 
in upper price range had hene- 
fiied carpel manufacturer Tom- 
kinsons in the past couple of 
year'. But markei trends have 
changed in the past- six months. 
Carpet sales rose, but ihe eon- j 
>u mcr favoured cheaper pro- 
duels. The result was a decline 
in demand and a big drop in 
profit for Tomkinsons. exacer- 

hntod by Ihe unusually steep in- 
crease in some raw material 

costs vhirh annum for such a 
lame proportion of the carpel 
business. Tumkinson has sought 
m unnrnve controls on quality 
and supply at its spinning faci- 
lity in Wales, and. as demand 
«hnwn as l 9fip i t.TAp). An id- 
huoyanl second half, it should 
h* able to pass somp of the in- 
rreased costs onto the customer 
Hi mu ch l»i eher prices. ft could 
make some lost ground and 
perhaps make £tm pre-tax just 
hearing Iasi year's pre-tax pro- 
fit? of £413.000. The share' fell 
21 p in M3p on the disappoint- 
ing results where they sell on a 
PE of just 6, on a nil tax charge. 


Gill & Duffus Croup, inter- 
national commodity broker, 
yesterday warned of a shortfall 
in profits this year, compared 
with the £20.43m pre-tax in 1383. 
Od the news, the share price fell 
ISp to 177 p. 

Speaking at the annual meet- 
ing. Mr D. C. Pearson, chairman, 
said that bearing in mind the 
volatile nature of the business, 
it was too early to sive any 
positive views on the likely out- 
come for this year. However, 
having regard tn the exception- 
ally profitable end to 19S-T and 
to current trading activities " it 
would be prudent to assume that 
it may be difficult for the group 
to achieve profits which exceed 
those earned last year." 

The chairman reported that 
cocoa trading fo far this year 
had continued to be hotfi srtjvo 
and profitable, particularly in the 
UK. although not up to the 
exceptional levels achieved at 
the end of 1883. 

The markets In coffpe had 
Heen very erratic The group's 
Involvement in this commodity 
was stil I expanding, but so far 
this year it had nor been very 
profitable. 


Hunting Gibson on firm footing 


TH7TFK ABE ground* for 
believing that th«» diflicultiP' of 
the past few year? •if* 1 behind 
Hunting Gibson. say' Mr L. C 
Hun tin it. lli<* chairman, in his 
preliminary 'taicnieni. 

Though it may he another year 
before this rernvery i* fully 
reflected in profits Mr Hunting 
jays. I look forward to ihe 
furor* with confidence." 

He report* 1 that m the year 
♦« end-Deremhof ips.1 ihe com- 
pany produced better than 
evnerted prolii* in the second 
>-T. vhirh pushed the full year 
roraf up from £ 2 . 23 m to £ 2 . 7 m 
before rax. 


The main Teastm for the 
improvement, he says, was due 
to Fop elimination of trading 
Inssps in ship-owning and s>btp- 
management services. 

lie adds Uial " EA Gibson 
Ship Junker.' performed most 
creditably in a shipping market 
vhirh remained depressed for 
ihe whole jear: alt departments 
viirhin Hie company made a 
worthwhile contribution to its 
res' i Its.” 


Ilnwpver, h c points out that 
neither uf Hunting's seme* 
cnnipinia managed to achieve 
budgeted profit levels with one 


of them. System solve, ending the 
year in the red. 

The related wiwaoies. Hunt- 
ing Petroleum Services and 
Hun Hug Lambert. ho6h did well 
and achieved acceptable results 
in spite of extremely competitive 
trading conditions. 

The final dividend is berog 
held at 4p for an unchanged total 
of 6 d. with earnings per share 
at IflSip l9S3p). 

Group turnover of both cort- 
tlnnmg and discontinued activi- 
ties totalled £14.1 Lm (£14S2ml. 
Tax took £788.000 i£l.l3mi and 
there were exlraordinarv credits 
of £349.000 (debits £5.75mL 


MORE THAN doubled full v e ar 
taxable profits and a return to 
the dividend ll?t after a three 
year absence are announced by 
Ersklne House. 

Profits for the year to end- 
March 1984 rose from a restated 
£266,000 to £680.000 and the 
directors are recnmmenditig pay- 
ment of a solitary final dividend 
of 1.5p. 

About half nf the profit was 
derived from Knktort recently 
acquired copier cotnpaniw. 
Tower Business Machines and 
Atlas Business Machines. 

The decision to make rb»-e 
acquisitions “ appears tn he 
thoroughly justified." ihe direc- 
tors ssy as healthy growl h is 
continuing in regular monihly 
maintenance income as well aa 
in sales of new machines. 

Engine now plans to diversify 
into the fields of closed circuit 
television and oflice equipment 
services and supplies. The direc- 
tors report that the company has 
rendition ally agreed tn acquire. 
Telesurveillati'Te and Wilson & 
Cn 

Telesnrveillarce io-vtals and 
maintains a range of closed 
circuit television systems which 
are primarily n*cd by it* custo- 
mers for protection against shop- 
lifters. 

Recently, Tele'iitreillanr? 
established an industrial division 
tn market systems for ns® on 
industrial site* and for monitor - 
iog production processes. 

Wilson supplie' and spruces 
a range of office equipment both 
direct to customers and through 
two retail outlets. 

In calendar 1953 Wilson 
achieved taxable profits of 
£19.1.000 no turnover of El .9m. 
and tn the first fnur months of 
1954 management arennors show 
a consolidated turnover of 
£722,000. Telesurveillance made 
a profit, of £17.000 in the year to 
pnd last August but. the current 
year's result is expected to be 
substantially higher. 

The consideration for the 
acquisitions will be -satisfied by 
an issue of an aggregate 2.991,093 
new Erskine ordinary on comple- 


tion. a further issue of shares 
laicr Ihis vear with a value up 
to £500.000', and the payment of 
up to £250.000 in cash in late 

iass. 

During the year under review. 
Erskine Bureaux, which oper- 
ates Bureaux de Change, per- 
formed well aDd PPR Security 
Group is now producing much 
improved sales foliowring a man- 
agement change in the middle 
of the year. 

Group turnover for the year 
amounted to £10.21m, against 

ffi 19 ttl and the profit was sub- 

ject to tax of £299.000 (£23.000). 

Earnings per share are shown 
as 5.4p (4.9p). 

m comment 

Erskine Hpase has already 
changed beyond recognition. 
Since taking over control in Feb- 
ruary last year. Mr Ian McGlI- 
Ijvray. the former chief execu- 
tive of Fentokil, has transformed 
the original bureau de change 
and security company through 
rapid acquisition — baying up a 
series of office equipment sup- 
pliers and a small pest control 
operation. The plan is to build i 
up the office equipment network 
and also to expand greatly the 
much smaller security and en- 
vironmental businesses. The 
latest purchases fit directly into 
this pattern, and future acquisi- 
tions are more than likely, 
though they will not (in the short j 
term) be funded by further calls 
on shareholders. The common 
link between the businesses is 
that they are service-related, 
generating securfe income from 
long-term contracts which pro- 
vide the means to fund expan- 
sion and keep borrowings under 
control Gearing is expected in 
run at about 30 per cent this 
year. Forecasting' where ihe 
group will he in a year's time is 
like trying to hit a moving tar- 
get. but the existing business, 
including the newly-acquired 
companies, should comfortably 
beat £lm pre-tax. putting the 
shares, at 90p. on a p/e of about 
15, assuming a 40 per cent tax 
charge. A fair rating for the 
dynamic Mr McGillivray. 


By Ray Maughan 


Panel criticises 
Yule Catto on 
profits disclosure 


BY RAY MAUGHAM 


Energy Recovery Investment 
Corporation (Eric), the Luxem- 
bourg registered and listed oil 
and gas investment group, has 
used the major stake it acquired 
this week In Cambridge Petro- 
leum Rovallles as a' platform for 
a bid worth £22m in equity, 
backed by a cash alternative of 
£l8.75m. 

The terms, which Cambridge 
is resisting as inadequate, are 
two Cambridge shares for every 
Erie share which, at a market 
mice of 812.32. give a price of 
440p per Cambridge share at a 
dollar/sterling exchange rate of 
SI- 40. 

Alternatively. Eric is offering 
375p in cash for every Cambridge 
share. . , 

Eric's foothold was obtained 
bv buying 1.08m Cambridge 
shares at 375p per share from 
John Goveti Investment Manage- 
ment. bringing its aggregate 
holding up to 1.13m. or 22.64 pe.r 
cent of Cambridge’s equity. 

However. Eric plans to con- 
serve its cash balances of some 
R2.5m. Mr Nicholas Cnbbold. the i 
Eric chairman and chief execu- 
tive said yesterday. It is fund- J 
! ng this stake bv issuing 261.000 
'hares at SI 1.50 per share and 
F.rir calculates that it will be 
ranitslised at the equivalent of 
£8°6 tii m»st the issue. 

The bid has been launched to 
''reate a "substantial oil and gas 
investment btouo with a balanced 
soread of royalty, investment and 
working interests." 

Backed bv the French MM 
Worms financial services gr mo 
and ? consortium nf UK institu- 
tional investors. Erie has bank 
royeltv |T|t«e«*n ip the Pier yed 
Oavmnre Fields in the North 
of 2 end 4 per rent r proofs 
tive]y. It also br*s close links 
writh* the Fxnlor-»»ien ron ,T >e n V 
nf Y.nuisijinp no».ib1v cross dirpo- 
•tnrshins. drillrnp interests, a 3 
ner r>ont efini+v ct*t-» and a RVn\ 
'•ommiti"“nt to tjniirtqna'sf lease 
fitnH Msmiv of these interests 

match those nf Cambridge. 


THE Takeover Panel yesterday 
expressed "regret" that Yule 
Catto, which is- bidding for 
Donald Macpherson, chose to 
include the outline of Macpher- 
son’s 'own 1983-84 profit forecast 
when Yule's increased offer was 
first announced this week. 

Yule revealed on Wednesday 
that " while no formal public 
forecast has been made by the 
board of Macpherson, it did 
minute, prior to Yule Catto 
anunouncing its (first) formal 
offer on April 10, the approval of 
a profits forecast to the effect 
that Macpherson profits before 
tax for the year ending October 
X would be not less than £5m." 

At the same time Yule Catto 
added a cash element to its offer 
which is now worth £24xn — -the 
company Is engaged in building 
products, plantations, and the 
manufacture of industrial 
chemicals. Donald Macpherson 
makes “Cover Plus" paint. 

Hambros Bank, advising Tik- 
kurila. the Finnish paint and 
chemicals groun which is also 
bidding for Macoherson said 
Immediately that the profits dis- 
closure was an “ unparalled 
breach of confidence." 

The Panel noted that Macpher- 
son had not authorised the pub- 
lication of this forecast and 
added that. Macoherson had said 
that it did .not intend to publish 


& profit forecast In the .circum- 
stances. the Panel .said, Tl did cot 
believe it 'right to require 
Macpherson to do so. . 


Accordingly, "the Panel said 
yesterday that “ft very! mudf- 


regresrts the _ action of Henry 
Ansbacher . {which is. advfsinc 
Yule Catto), ,^nd Yule Canb in ,; 
disclosing, ; without authority^ 
this confidential Information, • 
and also the fact that they: hare ' 
thereby made public a profit 
forecast of another company' on ‘ 
which they are not In 8 position 
to obtain reports as required by 
the Code.*' • " 

Yule Catto is normally advised 
by Morgan Grenfell and- -. its 
rhairman. Lord Catto, - is alstr 
chairman - of the bank’s ' holding, 
company. However, Morgan ■ 
Grenfell was already acting for 
Macpherson When -Becker,-:! a ' 
Swedish group launched the first- 
bid for the paint manufacturer ‘ 
and Yule Catto retained Am*' 
bacher for the course of Dus' 
transaction. 

Mr Anthony. Richmond- Watson, 
a director, of Yule Caito and a 
senior executive of Morgan 
Grenfell, said yesterday that the 
statement had not infringed the 
Takeover Code and the Macphpr- - 
son profit forecast . had been, 
included to provide .. further ' 
information 10 Yule Catto share- 
holders. 


Ferguson Lacey behind 
Finlan bid for Lincroft 


BY RAY MAUGHAN 


Zygal ahead to 
£347,000 and 
raising £1.2m 


ELswick-Hoppcr reviews advisory set-up 


Lowe Howard 
shares shunned 


Amadeus, the Bermuda-based 
investment vehicle for Mz 
Graham Ferguson Lacey, former 
chairman of the NCC Energy 
Group, is using its 20 per cent 
owned associare, John Finlan. to 
bid for Lincroft Kilgonr. 

The bid. which effectively 
takes the form of a rights issue, 
is supported by Finlan 's agree- 
ment lo buy 23.78 per cent ol 
Lincroft from Drayton Con- 
solidated Trust. 


XS Df«"FF. \SE in pro ,av tiTCfits : 
from. £i*4.noo m fttjT.nnn in-. 1 
boon r-hnwn hy /yea I Wjnaml« : 
fnr the vnar til Ibn rnd of >1arrh. ! 
19*4 The rtireclnm rvprr«r, ■ 
epumi^m about tiio rurron* : 
j ear's trad»nc and annniiri™ fhar 1 
th**v #re reisme £» ’m by rhf , 
tssue of new ordinary shares a* ■, 
P2p each. i 

The dividend for rhe y-ar ha.- | 
been bHd at a sniffle navrnent ; 
pf O.TSp net. and earning? per 1 
6n share are given a« risius frein : 
3.7pm 7 2p. ; 

Turnover of rbi? supplier of j 
computer Terminal- — Hi iharo . ! 
are traded on the l ; SM — moved ' 
up from £3.32m to IS Cm. 

The directors say thal ihe issue 
pf share* i< as a remit nr re- 
rent utmfiranl pvpaininn. vhirh 
the dirr-einrs inti-nd tn maintain. 

It I? propn^cd to granl ^xuin: | 
shareholder? an npiir.n for ! 
a limited period m subs* ri be for , 
a urnpnrtion of ihe i«ue. , 

The Hirecrnn say Die croup is j 
well placed to benefit from new : 
products in traditional hu-inr« 
sectors and also from ihe r«n- 1 
tinuine dpvelopmcni nr mndular ' 
tech uol np>- and the huMne-s ! 
s.rttems group. 

Keeentfy the croup ]o< ; 
received nrdrr? fnr ne-v la="r : 
rommunicatinni system? from ' 
pa*. elertriciiv .->nd wa*er 
authorities in ihe 1 T K and from 
some i>ver?eas customers. 

The increase in turnover was . 
In line wiili expeel ptinn? 
expressed at Hie Inierim slrce. ■ 
However, the direr'nr.s say ibai j 
a squeere on margins v.t. 
rvppripncetl mainly in Ibc 
terminals product and hn-ine?- 
?.'“lCBls croup? in tim ««vnr*l . 
half Opera? i Off crefs were , 

broadly in line with burl-el. i 


Clswlck-Hepper. Ilte lops mat- 
in 2 ljir*vr|pp. farm equipment and 
•-ncincering group, has cut back 
'■harplv on the. number or finao- 
■ ml adviser? u retains and trims 
m appoint two new directors io 
I he board. 


EU'-irV inberired adviser? 
frori 'hr cnnipauiep te acquired 
durinz Ms rxpanpionary perind 
and prided with four banks and 
seven ftrrnr. of audilor.* acting for 
different parti of the group. 

Mr Michael Dyer, the finance 
director who .mined the board «P 
April ms.-., '-.aid "The wbol* 
thine just had to be rationalised, 
ii did not make sense. We have 


not fallen out with anybody.” 
Lloyds Bank, previously banker 
to half the group companies, will 
become banker to the entire 
group while Pelottte Haskins & 
S«*!K previously adviser to the 
«'o»i peering businesses. will 
become group auditor. 

The company ha? appointed 
Hnare Gorett as stockbroker in 
place of Fpbert lYignm. 

Els wick also intends to appoint 
two new directors to replace 
one. and possibly two, members 
uf the current board who will 
be retiring soon The aim is to 
relieve the burden on Mr Jim 
Turner, the chairman, who Is 
also group chief executive as 


well as hearding the cycles divi- 
sion. 

The company reports that 
losses in the second half of the 
year to the end of January 1984 
were cut to £23.000. reducing 
the full year taxable deficit 
from a restated £373.000 to 
£217,000. 

A better result Is expected in 
the current year — the greater 
part of this will come in the 
second half due to the seasonal 
nature of the bicycle business. 

The year under review saw 
a fall .in trading profits from 
agricultural, equipment, from 
£670.000 to £580,000, due to lower 
margins in the second half. 


Bicycle operations incurred a 
loss of £94.000, against a profit 
of £42,000, and manufacturing in 
Shropshire was stopped in 
January at an extraordinary cost 
of H 90.000. 

Engineering activities turned 
a loss of I5L000 into a profit 
of £106,000 on sales of £5m 
(£4. 5m). 

The loss per Elswick share 
was given as 0.57p (1.12p) and 
there is no dividend (0.025p). 

There was no tax charge 
(£50.000) but there were extra- 
ordinary debits of £285,000 
(£597.000) relating to redun- 
dancy and closure costs, reloca- 
tion expenses and other items. 


Almost two-thirds of Lowe 
Howard-Spink Campbell-EwaJd 
.shares were left with the under- 
writers after applications were 
received for only 1.26m of 3.49m 
shares at the minimum tender 
price of 185p per share. 

Some City analysts had 
expressed concern about the 
five year profits record of this 
advertising agency as a reliable 
guide to future performance. H 
was only in September 1983 that 
Lowe & Howard-Soink (itself 
formed in 1981 > merged- with 
Wasgv Campbell-Ewald. a UK 
firm, now part of Interpublic, a 
U.S. holding company. The 
profits .record, therefore, con- 
sisted of five years from Wasev 
Campbell-Ewald and three years 
from Lowe & Howard-Soink. 


The terms are 25 Finlan 
shares for every 41 Lincroft 
shares. . Finlan shares fell 5p 
yesterday to 205p while Lincroft 
added 9p to 119p. 

Lincroft. headed by Mr 
Anthony Holland and advised 
by Kleinwort Benson, was weigh- 
ing up the offer yesterday and. 
meantime, urged its share- 
holders to take no action. 

The consideration for Drayton's 
stake in Lincroft will be satis- 
fied by the issue of 597.850 
Finlan shares, valued at £ 1.26m 


at June 4 prices, for which ; 
Amadeus will acquire 376,800 - 
shares at 200p per share and 
thereby lift its stake, in Finlan - 
to about 27.6 per cent. 

The aim is to raise rush for 
Finjan’s business a? boihiers and 1 
developers. Lincroft’s menswear-' 1 
manu^Vturing and cloth . trier- ■’ 
chanting businesses, will ■ be ' 
offered for sale, to management 1 
in Ihe first instance, and ftfT 
investment holding? will be wild' 1 
The proceeds, coupled with Lin-.' 
croft’s existing cash resources, ■ 
wi’l hi* used to cut Fi plan's debts ; 

L. Messel. brokers to Lincrofl. 
calculated recently that cash and ' 
investment? total £2.61tn, or 61 p 
per Lincroft share, and believe' 
that net worth will improve to 
about I06p per share. 

Lincro ft's profils for the year • 
to September, the broker fore- 
cast la«t winter, would fail From ' 
£695.000 pre-tax to about £600.000 
to reflect the termination of a 
transport authority uniform con- 
tract. 


Lyle agrees funding 
for two new vessels 


Sumrie changes direction as losses rise 


Triefus 


BY ALEXANDER N1COLL 


LOSSES. BEFORE tax. r.f L«-ds- 
hnred Smnrir Clothes irtcreared 
sharnlv from £36.000 to £342.000 
ro i h* 'far tn March 31 J9S4. 
cf itm drficii. El 15.000 was attn- 
htit.ihle in ihe manufacturing 
business, while £126.000 related 
l»* ihe retail subsidiary. "Rhndes 
nrvl Pn-<}yn. which the new 
man a cement has recently re- 
ffilved tn clo'p 

Sumrie. however, has agreed to 
.icijisire Spalehronk, an importer 
and dpriihutor of leisurewear, tn 
uhurli Mr Michael Hcpkcr. the 
ihairman of Sumrie. t« a direc- 
lor. lie i< alr.o associated with 
a substantial *h.irrhoJdrr. 

A* previously announced, three 
new dirertorr. v.-erp appoint ed to 
ihe Stirurle hoard in Fcbniar?'. 
In March. Mr R. M Sumrie. Mr 
t A. M tfeir and Mr J.. Holmes 
reaseil tn have executive respon- 
sihiluire Mr Henker was 
TP°inied chairman and Mr P. 
Henson wa< seconded as acting 

.-liief eyeeiitive 

Mr llr-pkor reports that it was 


decided by the prenmi? man age- 
m®nt. during the course of the 
company's financial year, tn 
pvpand the retail operation from 
two shops to four hy the acqui- 
sition nf the Oxford Clothing 

Company 

In the board's view this dert- 
s»on was i I [-advised and the 
management of flip retail shops 
subsequently left a 2reat d“al 
to hp desired Accordingly, the 
directors decided (n di?pn?e of 
ihe four shops and as a result 
of this decision, the account* 
disclose extraordinary Io?*P* of 
f3.lR.mo relating tn the closure 
of these operations. 

tn the tight of this, there is 
no dividend for the year, com- 
pared mth 1 Sp net. in 1982-63 

Positive devei-opmeats. how- 
ever, inrlude the disposal of a 
freehold property in Doncaster 
owned by the retail subsidiary. 
This has resulted m an extra- 
ordinary profit of £226.tW0 to set 
against the closure costs. 

Also, partly as a result of 


changes made by the new man- 
agement. trading and margins 
have improved and the company 
is pursuing a stringent policy of 
reducing overheads without 
sacrificing quality. 

Group turnover tor the year 
1953-54 improved from £2. 63m 
to £3. 25m. 

Loss per ?op share was up 
from 2p lo 9.7p 

Sfvatebro^k was incorporated 
in Tune 19S2. Its net assets at 
March 31 1984 were £166,090 and 
pro ta\ profits for the year to 
that date amounted to £148,000 
<£101.000 from loreption to 
March 31 1P83», Eum-rie has 
agreed to issue 250.000 pew 
ordinary shares to the vendors 
of Spatehrnok on completion. 

If Spaiehrnok achieves pre-tax 
profit* of not Jess than £350.000 
in -the year ending March 1985. 
£400.000 in Ihe following year 
and £600.000 jn the 12 months to 
March 1957. a fimber 3SO.OOO, 
430.000 and 600,000 new Sutmne 
shares will be issued to the 


Spaiebrook vendors in respect 
of those years. 

If Spatebrook’s profits fall 
short of’ these figures, 2.000 
fewer rrew Sumrie shares will be 
issued for every’ £1.000 of short- 
fall. 


Mr George Malde, who is the 
largest shareholder and manag, 
ing director of Spatebrook, will 
be Invited tn join the Sumrie 
board on toe acquisition being 
concluded 

In the interim statement 
when pre-tax losses up from I 
£34,000 to £94.000 were reported 
the possiMe acquisition of the 
Tillman Organisation was said 
tn be deferred uatil the spring 
of 1981 The board has now 
decided not to proceed wilih this 
acquisition. I 

Three companies together have 
a controlling interest in Sumrie 
They are Harvey Mriehaet Invest- 
ments (26.1 per - cent of ordinary 
shares); Le Cbevutorique i20.fi 
per cent) and Winchaiu Invest 
meats (5-2 per ceat). 


Pre-tax losses of Triefus. 
which markets, processes and 
values diamonds, leapt from 
£284.000 (o £l.I5m io I9S3, io 
line with the board's earlier 
estimate of a deficit not greater 
than £1.3m. The dividend is cut 
from 0.125p to 0.05p net per 25p 
share. — 

However, after a tax credit 
of £134.000 (£135.000 charge! 
extraordinary credits of £898,000 
(£334,000) and minorities, attri- 
butable losses were only a little 
higher at £260,000. against 
£242.000. 

Losses per share were almost 
doubled from 14.S2p to 29.38p. 

Turnover dropped from 
£25.73m to £20.4Sm. 

On May 21, Triefus share- 
holders approved the proposed 
subscription hy Asabi Diamond 
Industrial Company and Lieber 
& Solow far a total of 5.2m new 
ordinary shares in Triefus at 37p 
pe»- share cash. 

The subscription has been | 
completed and Mr A. Tanaka, the I 
Asabi' president, and Mr A. ! 
Lieber, a director of Lieber & j 
Soiow. have been appointed tn 
Hie Triefus board, with Mr j 
Tanaka as chairman. 


Lyle Shipping, a Glasgow ship- 
ping group, has reached agree- 
ment in principle on the funding 
of delivery payments totalling 
V.S.S20m f£14.3m) for two new 
vessels ordered from Mitsui in 
Japan. 

The absence of finance for the 
ships had caused Lyle's auditors 
to qualify its 1983 accounts. 

Lyle's share price fell sharply 
last month in response to toe 
qualification, but yesterday it 
rose 7p to 51p, valuing the com- 


pany at £5.1m. 

Mr John Maclean, who ‘was 
appointed group man aging direct 
tor at the beginning of 1 this 
month .said yesterday the agree- 
ment with two banks and the - 
shipyard would allow the ships 
to be delivered hi August and - 
November this year. Deliveiy . 
had previously been deferred to 
January 1985. -• *.-• 

The agreement is subject In 
documentation and agreement <rf 

details. 


DIVIDENDS ANNOUNCED 


Current 


Elson & Robbins ...inL 0.5 

Ersldne House 1.5 

Hunting Gibson 4 

Row-ion Hotels 4.23 

Somlc 1 

Sound Diffusion 0.35 

Sumrie Clothes nil 

Trlefog 0.05 

ZygaJ Dynamics ' 0.75* 


payment payment 


July 20 
July 20 
Aug. 15 


Aug. 17 
Aug. 7 


Corre- 

Total 

Total. 

sponding 

for 

last 

div. 

year 

year 

■— 

— 

2.5 . 

nii 

3fi 

nil 

i 4 

6 

' -6 . 

3.S5 

7.38 ' 

7 . . 

0.5 

2 

Ofi - 

0.29* 

3.35 

0.25* 

1.5 

nil 

1.5 

0.13 

0.05 

0.13 


Dividends shown pence per share net except where otherwise staled.- 
Equivalent after allowing for scrip issue. t-On capital-’ 

funquoted stock S tS " ,,/0r " qai4i0ra * USH stock. 



SUMMARY Or THE WEEK'S COMPANY NEWS 


Take-over bids and deals 


Rpecham marie a Mirvp«f?rul 2onp per share cash offer this 
week tor adhesives maker Copt dcx. Sharrlinlden* representing ever 
M per ccni of the l.i tiers rquin havo already accepted 

C II. Rearer, current 1« fanny -UlT npposiuon to its £1S.43m 
cash hid for hnu*ehuild»<r« 'ViIIihui Liwli, ur.n control of rnn- 
ctrurtinn rapn.il cuod- Pi;muf iriiirer Rraham Millar w ith aa offer 
which values the iaitiT ai IL-ini. Terms of ;jfi0p per share cash, 
er one new Reuser .-hnie tor ev^ry nine ttnihnin Millar, have been 
accepted h.v holders nf 2.4.5 per rom nf Br:i ham's equity and when 
added to Rearer - ' markei purrhaevs of Drahum .shares, give Bearer 
control or over 50 per ccni. 

The fourth hid in three nmnihs for p.unt m.-mutoemrer Donald 
Macpherson emerged v.lun Yule (.alto, the industrial chemicals, 
plant ai inns and huiMm? proiiucis sruup. mcrca>cd ii.s hid to £24^Im. 
This inp; ihe offer from Tikkurila of Finland by £1 6m. Yule 
ha? added 115 cash l« us previous nffrr of 34 nf iis own ordinary 
shares and 40 prcforcnce share- for every inn Macpherson. 

' .m.idi.in ml urmtp Double Kaffir Energy Resources is making 
an all-share bid unrlli i"Sm fur Chessniinslrr. a UK private 
company which m.imifiii.-tiiro- a -dies ins- free building hoards. 

Sultoland Leisure, a private company owned hy Adam Pagi* 
and Paul Reece, made a Slop per share cash offer tor USM-quoled 
Midsummer Inns v:huh value;; ihe lattor at fl Rfim. The hid 
follows ihe purchase -by Swii bland of a 24.7 per cent slake in 
Midsunimi-r al 2l5p per -hare from hi others Rarrie and Rnherl 
Hnar. The mam reason for ihe disposal bi ihe Hoar brother? 
was of confidence in the Midsummer hoard and its policies 

British Syphon Industries l.mnched an increased and final 
Offer for floor coverings concern Janie? Halstead, hul Hie latter 
%iill ronsider? ihe revised bid inadequate. British Syphon added 
a rash element into the term.* of it.? revised offer, which now- 
road? five Rrili«h Syphon share? pin? Kflp cash for every tour 
Hal?tead sharp?. Brill. -It Syphon'.? original bid aiiracied only 
minimal aecppinnco? Fann I; intoresi? repie-rntinc 40 per rent nr 
the equity do n»i intend in accept ihe latest nffer. 


Company 
hid tor 


Value of Price Vain® 

bid per Market before of hid 
share— price** hid £m's*“ 



PRELIMINARY RESULTS 


INTERIM STATEMENTS 


h«tsp M)yn Plants 
Midepsa 


6 10 Beech am 

— ITrrro Dilya riant? 
0.07 Com Finri Sv? 
1-liS Rri*i?h Syplipn 

7 5 Saaichi fic Saatrhl 

— |lrr?p lWlyn Plants 
jfiTi Rirr 

23.S M<-rraofl|r (Ihiijp 

— )lrr?n iliirp Plants 

— Hrrsn Mlyp Plants 


Finlan fj.| 


\‘n lu<* of Price Value 

Company hrrtner Market hcf<ire nfhiH 

hid for share"" price - " bid £pr?— Bidder 

PrtinB in pnnc» unlnos pVi'iwm in><i«in<. 

i Bakers Household 1S»t 1.“2 122 7 SO Harris Queeuswav 

i Bfsbopsgate T?t r ' 194 1*7 — BHX 

t Booker McConnell 190** 190 323 237.44 nee Forpn 


Braham Millar 40; 39 25 2 31 Bearer fC. H.J 

Cambridge Pet 442? 3sn 375 19.94 F.nrrgr Rrvry Inv 

Ca?tleRi( (Klang> £11 IJ0J 935 — Hrr?n DDyn Planti 

Coleman Milne 60" ■ 5S S3 9 59 Midepsa 

1 ope Allman SS}" 93 Pfi 3487 Mirlepu 

Copydex 200* 195 * 1*6 610 Beech am 

Purina Isande 067 210 — ttrrm Dllyn Tlant? 

Dura Mul 225' 5 390 115 0.07 torp Fipri $r* 

Halstead (J.) ]Oi 35 7? 1.9 .58 British -Syphon 

Harrison Cowley 150 ! 330 16° 7 5 Saaichi ?aatrhl 

Hnlyronri f7fi? £75 £50 — llrrsp Dflvn Plantl 

Initial H3»*j 454 404 JR7 \ RliT 

■tosse! Toynbee 82* ?<i 9Si 2.1.S Mcrr-mtilr ffonjp 

biota Kella? 379 363 475 — )Irr-.n Mivri Plant? 

Kuala Selangor 700 675 2-S5 — Hresn Mlyp Plants 

Leech (Wm) 123-j J47 too J609 Bearer cf\ h.) 

lincrofi Kiimur 125; 112 106 4.50 Ffplsnfj.i 

Macpherson ID.) 73* ir.fi 13.5, S Brrker 

Macpherson (D.) 125* 1"fi 109 22.64 TikUorila V. Or 

Macpherson (D.) 133;* 136 89 24.03 4uleO«rtf. 

Malaysia Rubber 355 340 130 — llrrsn Mlyn Manls 

Martin the 

Newsagent? 338 343 2fi0 41S5 . C-niune?? t \.» 

Midsummer Iniu 215“ 225 155 1.2-5 Bw-lihland i.rk. 

Oil and Ga« 63.3“i 61 55 15.n M. Nat v OF.rc.y 

Production Pension Fund 

ralerson JenU? 27S- 267 305 «sj( jHrtionuirk 

Priest Marians 450' , S 600 575 0.37 Mr ftirnnn Fit«?ell 

Sogomana 719 690 5^0 — llrrsn Mlyn Plant? 

Sungei Bahru 333 "19 210 — llrren fitivn Hants 

Wearwell 122 11S 140 39.66 Polly Peek 

* AH cash offer, y P-ato alternative. 7 Fartml hid j For ropttal 
it'd already held. E Unronditiunal. Loan stock altoroativo. 
‘“Bispd nn S/6/S4. tr Al. suspension, it Estimaled :* Shares 
and cash ?? Belated to N’AV io he determined. t_.nan storU 


ilrrsn Mlyn Planls 


Swllhland 1.rK. 

M. Nat v Ofilroi3 
rvnsion Fund 
Mrf-nrmirk 
Mr Mrnon Fitter 1 1 
llrrsn Mlyn Plants 
llrrsn Mlyn riant? 



Year 

Pre-tax profit 

Earnings* 

Dividends* 

Company 

to 

(£000) 


per shore (p) 

.Airflow Stream 

Feb 

620 

(432) 

5.6 

13.2) 

1.0 

(0.75) 

Atkins Bros 

Mar 

392 

(ISI) 

0.8 

<4.S) 

5.0 

(5.0) 

Barlow 

Dec 

43 

(99) 

9.9 

(19.7) 

7.5 

(S.5) 

B4>Iha?«t Brew 

Mar 

405 

(156) 


<— ) 

— 

(— ) 

Burroughs, J. 

Feb 

7,790 

(5,070) 

282 (18.1) 

9.6 

(8.0) 

Brownlee 

Mar 

2.690 

(L520) 

9.9 

(6.6) 

3,5 

(2,87) 

Carles? Cape! 

Mar 

4,940 

(2.740 J 

5.5 

(4.3) 

2.75 

(2.75) 

Casts Group 

Dee 

1,100 

(916) 

15.3 

(8.0) 

4^5 

(2.5) 

I>*t1nry Oils 

Mar 

3,000 

(3.040) 

7.5 

(7J-) 

3.5 

(3.4) 

rhiirchhury Est 

Mar 

3,320 

(2,330) 

24.3 

(17.5) 

1S.5 

(14.5) 

Comtech 

Mar 

6,1301 

(5,300) L — 

(— ) 

— 

(— ) 

Davenport Knit 

Dec 

759 

<860l 

— 

t— ) 

LSI 

(3.00) 

Jto La Rue 

Mar 

37,360 

(31,650) 

61.0 

(48.0) 

25.0 

(23.5) 

Dominion Jnll 

Mar 

6.010 

(3,005) 

16.4 

(15.8) 

4.8 

(4.0) 

Kcobric 

Janf 

362L 

(361) 

— 

(1SJ) 

3.26 

110.5) 

Fieri Rentals 

Mar 

11510 

(12.000) 

30.5 

(30.7) 

3.23 

(353) 

FMC. 

Dec-f 

fill 

(800) 

— 

(— > 

— 

(— I 

Hazleuiwid Food? 

Mar 

3.070 

(2.020) 

3S.9 

(26.7) 

11.5 

(9.5) 

Hill Samuel 

Mar 

25,300 

(20a00) 

35.6 

(29.0) 

10.5 

(9.1) 

How & H .vndham 

Dec 

SSL 

(312)L — 

(— ) 

— 

(—1 

1mm Bus Systems 

Mar 

2580L 

(1.600JL — 

(— 1 

— 

(— ) 

l.anra 

Dec 

179 

(167) 

1L2 

(9.5) 

2.4 

(2.4) 

Ian Grown 

Dee 

2.820 

(2,600) 

151 

(6.6) 

175 

(17.5) 

Mcrrsntoil 

Dec 

162 

/3> 

— 

(— ) 

— 

f— ) 

rat.er?on Jenks 

Mar 

3.S50 

(1,820) 

— 

(—) 

— 

l—) 


Company 


Half-year 

to 


.Pre-tax profit 
(£ 000 ) 


BP 

Canvcnnoor 
Cardiff Prop 
Carrs Mill Ind 
Dobson Park 
El Oro 

Exploration Co 
French, Thomas 


Interim dividends? 
pershare (p) • 


864.000 (433.000/ — 


Gable House Prop Dec 


Habit Prec Eng 
Hanson Trust 
Hardanger Prop 
Johnson Firth Br 


Lombard N Cental Mar 


AIcCorquodaJe 


Nottingham Brick Mar 


Stainless Metal 
Trident TV 
Williams, Jbhn 


108 
* 17 

443 

3,030- 

1,040 

1.300 

1^110 

213 

105 

64,400 

305 

2.540L 

30,300 

3.080 

520 

232 

5JZ40 

84L‘ 


( 112 ) 

(6) 

(670) 

• (2,601) 
(74(1) 
(932) 
(1,070) 
l— ) 
(3) 
(33,900) 

- (169) 
(5,740) L 
(29,000) 
(3,510) 
(359) . 
(509) 

: (3,740) 
(629)L, 


(Figures in parentheses are for the corresponding period ) ■ 

• Dividend are shown net pence per share, exeent wh^re 
otherwise ioduated. t Figures for 16 months, 2? 

§ First quarter figures. L Loss. . or . 3 . 


rcgier Batt. 

Ply?it 

Fori 5nnd News 
Qur?( Aiifomatn 
Rireri Inti 
(inn Group 
Skrtrhley 
TKM 

IVVHem Bros 


17.020 (17,760) 30.fi (33fi) 13.5 (11.SS) 
3,310 (2.650) 13.4 (9.5)' 2.7 (2-27) 

2.120 (3,330) 21.0 (22.5) 3.0 (2.75) 

158 (3,490 )L 1.1 (— ) — ( — I 

96.400 (60.900) 57.7 (33-5) I6fi (14.0) 

3fi40 (3^90) 3.5 (4.6) 525 (5^5) 

10^530 1 9,320 ) 32.4 .(27.4) 14.0 (12.0) 

6,560 ( 6,340 )L 6.4 (— ) — ( — » 

90 (28) 52 (L8) — (— > 


Rights Issues 


Bidder 


Qffersfor sale, placings and introductions 

Global Gronp>-U5M placings oF 750,000 shares M 67p each. SCFIII 
Marl ey— Flaring of £25m of Die =ong dated slock at a price nf W¥l f H 

£9S.1j 2 ner cent. Ttmmac Frenph— T 


Thomas French— Two for one. 




Hyman. L & J.— To raise £12m through a rights Issue on basic nf 
one new ordinary share for every three stock units, at 19p 

Ladbrokes— To raise £54Jm through a one for five richer towi* 
at 191p per share. ^ ,s * ue 

Marshalls Universal — To raise £2m through- a- two for three richte 
issue of 7,099,481 new shares at 30p. sn . .. 

Uniflex— To raise £I.lm in. a one. frr-ona ‘rights issue of 243m : 
shares at 4op per share. . . .. - - 
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revolution in the Saudi desert 


APPOINTMENTS 


Rentokil Group 
finance director 


By Andrew Gowers 


WATCHING THE four gleani- 
tag red combine harvesters 
tumble and chum their way 
across 'the field, snapping up the 
pale golden ears of wheat and 
raising a' storm of dust and 
Chaff, you could almost be on 
Uie broad Canadian prairie. 

But look the other way. All 
that meets the eye is mile upon 
mile of dreary red-brown sand 
.dunes, broken only by skeletal 
scrub and the odd rocky 
promontory. On a distant hill- 
aide, some nomadic Bedouins 
are encamped in their dark 
tents, waiting for the chance to 
bring theic sheep and cattle to 
graze on the stubble left after 
the harvest. 

• For this is the desert of 
, central Saudi Arabia. Two and 
. a half years ago, there was 
nothing here in the Wadi 
Sabah (Sabah Valley) but sand 
and scrub, But now, remarkably, 
it is one of the most intensively 
farmed areas in the Kingdom, 
producing a wheat crop with 
a yield to rival those obtained 
in Canada or anywhere. 

Todia Farm, in the AlKhaj 
. region, south east of Riyadh, is 
• one of the many vivid illustra- 
tions of Saudi Arabia’s agricul- 
■ tural revolution, which has 
. rapidly transformed life in many 
of the Kingdom’s rural areas 
- brought the country to the brink 
of becoming a sizeable food 
1 exporter and demonstrated the 
potential and dynamism of its 
emergent private sector. 

A market worth more than 
£lbn a year has brought a 
sparkle to the eye of the 
Western world's depressed 
agro-industry, which has flocked 
to sell goods and services to the 

‘Miracle’ due to 
heavy subsidy 
by government 

Saudis. An agricultural fair in 
Riyadh earlier this year 
attracted more than 400 com- 
panies from 26 countries, in- 
cludinc just about every big 
name in the book. 

Now Saudi Arabia’s agri- 
cultural development has 
passed an important milestone. 
Surpassing its finest hopes of 
self-sufficiency, the Govern- 
ment estimates that its farmers 
have almost doubled their wheat 
production this year to 1.3ra 
tonnes, creating in the process a 
modest surplus. The Kingdom 
has also reached the point of 
exporting eggs - and is almost 


half way towards - self-sufficiency 
in milk and chickens. But wheat 
is the showpiece. 

The " -miracle has been 
achieved — as moat farming 
miracles are these days — by 
heavy government ’ subsidy. 
Since the late 1970s farmers 
have been offered a broad range 
of incentives, -including long- 
term interest-free loans, free- 
' gifts of large land plots and 
subventions of up to 50 per cent 
on equipment, seeds and 
fertilisers. 

Moat important for the excep- 
tional growth of wheat produc- 
tion. the Government has under- 
taken to buy farmers’ output 
at. a guaranteed price- of 
SR 3.5 (7Qp) per kilogramme, 
more than five times the world 
market price. 

As a result, some of the best 
foreign brains in agriculture 
have poured into the Kingdom 
to apply themselves to the rela- 
tively new science of dry land 
farming. Total investment in 
the industry by the Saudis since 
1980 is now running well over 
US$1 8bn; and wheat production 
has increased by leaps and 
bounds from its meagre level 
of 3.000 tonnes in 1975. 

Saudi Arabia’s farms are now 
among the most intensive and 
technologically advanced in the 
world, using the very latest 
irrigation, cultivation and ani- 
mal husbandry techniques. 
Overall, they are undoubtedly 
also some of the most expensive 
to run, although as Government 
currently bears most of. the 
burden they are probably the 
most profitable farms in the 
world for the- private investor. 

Foreign companies operating 
farms on a turnkey basis, which 
include U.S.. Australian, British 
and Irish groups, reckon that 
at least half their revenue from 
a hectare of wheat — which 
ranges from about SR 14,000 
to about SR 25,000— is dear 
profit, enabling farmers to pay 
back all their capital in an 
astonishing two to three years if 
they so desire. 

Without subsidies large 
wheat farmers in the Kingdom 
'would find the going impossible. 
The soil, consisting mostly of 
sand virtually devoid of 
nutrients and bacteria, offers 
them nothing except a medium 
in which to put roots. The rest 
of the work- must be done with 
expensive Irrigation equipment, 
spraying a weak solution of fer- 
tiliser in water -over a wide 
area: a. totally, artificial, con- 
trolled environment. 


Farming in 
Saudi Arabia 


Large Scale Fanring 
Traditional Smafl 
Scale Fanning 






Maxstock Saudia Ltd’s farm at Wadi Blrk, south of Riyadh 


But at presenr, at least, cost 
does not seem to worry the 
Government, which prefers lu 
point to an estimated saving on 
food imports of SR 3.79bn 
(£7 62 m ) in the most recent 
year. More important still are 
the political and social advan- 
tages of developing a lively 
agricultural sector: the invul- 
nerability' to politically inspired 
embargoes which self-sufficiency 
provides; the prosperity agri- 
culture is bringing lo the 
countryside and towns, which m 
turn is helping to reverse the 
drift lo the big cities seen in the 
1960s and 1970s; the diversifica- 
tion or the economy away from 
oil. 

The Saudis are extremely 
proud of their agriculture for 
ail these reasons, and very 
sensitive to suggestions that it 
is a waste of money. A remark 
to this effect by Mr John Block, 
the U.S. Agriculture Secretary, 
last year met with a sharp 
rebuff from King Fahd, who 
vowed to “ refute allegations 
that the Kingdom is not an 
agricultural country.” 

Still, as the ” gold rush " into 
wheat farming continues appar- 
ently unabated, there are 
several clouds on the horizon. 
In particular, the foreign farm- 
ing fraternity in the Kingdom 
is beginning to wonder whether 
the Saudi programme — rather, 
like the EEC's Common Agri- 
cultural Policy— is in danger of 
becoming a victim of Us own 
success. 


The most immediate question 
concerns the wheal surplus. Al- 
though this year's over-produc- 
tion amounts only to about 
5UU.00U tuunes. enough to set 
aside as a prudent buffer .stuck, 
covering 3tx months' consump- 
tion. there Ls every sign that the 
1985 crop, will he much larger, 
po.vsibly more than 2in tonues. 
That implies a suQjUiS of 1. 2m 
tonne. i. quite a cousiderable 
grain mountain. 

The Gov eminent has always 
said that it will export excess 
grain, either selling it to fellow 
me m be i S' of the Gulf Co-opera- 
tion Council, or handing it out 
to the needy as aid. But spend- 
ing S5 or mure for every $l 
worth of produce seems an in- 
credibly wasteful way of trad- 
ing or aiding in the long run. 

Indeed, the costs oF keeping 
up production at projected 
levels look astronomical. If this 
year’s production estimates were 
correct, the Government will 
have spent about SR 4.55bn buy- 
ing the crop in. Many people 
are asking themselves how long 
such largesse can be justified at 
a time of general budgetary 
restraint. Even last year, the 
stale purchasing organisation 
had budgetary difficulties and 
had to delay some payments to 
farmers. 

The Government itself has 
been making noise? for some 
time about paring down sub- 
sidies in • general, including 
Those to fanners. But although 


the profit nu r sins of the big 
farm.* show a lot of leeway lor 
a reduction in the guaranteed 
wheat price, the ati thorn ir5 may 
find it difficult to make signifi- 
cant cuts ill their ha ud-utiis. 

A recent attempt lu reduce 
the wheat price from SR 3.5 to 
SK 2.5 per kilo is believed to 
have been shelved alter resist- 
ance nut only irow the newly 
vocal farmers' lobby but a ho 
from liie Kingdom’* powerful 
religious e*lubli?lwiiriil. Ill auv 
case, there are slid nuiiy Uadi- 
liuiui small tar in* in the King- 
dom which are nul nearly j* 
productive a* the ioieiiiivc 
modern opera lion*, and they 
would be the first to suffer. 
Saudi ruler.*. CVer-mindful of 
the need to preserve o* broad 
a political base as possible, are 
unlikely to want lo tread on the 
small man’s lues in This way. 

Many observers see a move 
from Wheat into barley as a 
logical next step which would 
have the added advantage of 
reducing the estimated lui 
tonnes uf subsidised annual 
barley imports for animal feed. 
But there is no sign that the 
Government is planning such a 
move. ” We’ve been trying to 
persuade the Saudis uf the need 
to diversify subsidies out of 
wheat Tor some time now," said 
one foreign farm executive. 
“ but we always meet the same 
response: ‘wheat is different; 
wheat is bread’.” 

A second, rather more 
distant question-mark hangs 


over The all-important water 
.-.upplics. Much of the King- 
dom's agriculture depends on 
ancient, nun-renewable watei 
I'eMiiirtw pumped front well.' 
some l.UUU metres deep and 
sprayed on the liild llinmsh 
American-made centre pivot 
systems. The scale of water 
ii-.ed in farming is tiaggertn*; 
'.onie individual fsiiw* pump 
more water every day than the 
entire Kingdom pump 4 oil; 
every centre pivot, covering .in 
iiiej ol up to 2nd avri-i of crop. 
Use* about 1.2W) ssllons oi 
waver a minute. 

Laving on new supplies, say, 
ox desalinated sea water, or le- 
chinied seWds-r, would be 
eiioruiou-iy e-xpensivi- in the 
required quantities. What new 
water i- being laid on i> mainly 
aimed ai urban con-: inner: 

Thu*. although rheie is 
appal cady no major aign oi this 
yet. iliei e are wome-: mat the 
Kingdom’s water table riu.v 

eventually fail, tau-iti^ well-, lo 

Riun running dry. Thai would 
spell rjia-lrophc, and not ju-L 
tor agriculture: die nature of 
the -Oil i- inch that if riurtiing 
Were lu --lop -. uinc aivji might 
liirn miu du-'t oowi*. ot i he 

" til's pc* of Wlath * Kind. 

Bui perhaps the most worry- 
ing feature ui the Kingdom's 
agriculture, from the point of 
view' of its lull r-I e- ri'ii liability, 
i- the relative lack ot active 
involvement by Saudi nationals 
Although wealthy Saudi-; liaVr 
put lip a emid proportion of 
l he necessary capital. many of 
the country’* farm- are run 
eii 1 1 rely by foreigner: 

A typical pa i tern would be 
a Saudi owner, po-vsibly in part- 
nership with a VVe-.iern n»m- 

The gold rush 
into wheat 
brings problems 

panv (with the foreign company 
carrying one overall day-to-day 
management i; a British or 
American farm manager, and 
a work force comprising 
Yemenis, Pakistanis, Somali* ur 
Filipino*. 

11 uw can a con tiny truly boa*i 
of self-Miflieieocy ii» u com- 
modity. wonder some foreign 
observers, when it i* *o depen- 
dent on expatriates and im- 
ported technology io produce 
it? That is a question which 
ihe -Saudis will have to sett If 
for themselves if their agricul- 
ture is to continue to impress 
the world. 


Mr William Gakiev join- the 
board of RE.NTulwtl. f.KOl'P uu 

■llllv 1 tiild Vvili fircuiutf r Tulip 
liiiuin e dire* tor uii II*. tuber I lie 
all Cl red. > Mr K. A. BllUzIUall Who 
will retire but retiiaiu on the 
board. Mr Oakley l 4 . lui irmly 

Sl’wlip fill like i11i>,UpI' 01 btliuc-ll 

i liillamihire lioulin;-. 
r 

FJC l.ii.LEV list- tnsae the 

following Lliougr- in the Luaid 
01 iIS atlb* (diary. J i lie.-' flOb- 
sink i ion: Mr bun; la* Will ha.-: 
ir-iglird and Mr build L. Braril*- 
lliui'c ha.- been apputfilrd •-liaii- 
filjii. Mr Juliti F. blck-oii 
has Lcrll rippoitilr-ij ilcpult 

ihamnati Mr Juliti I*. .Ilcfiuiii-;tr 
and Mr Juiur-. Bartow mini have 
heeti apjiuliilrd Joifil llunj^iui; 
diieclnix. 

* 

NORTH Ml 01. AND TON- 
STKl'crfiON t»a- sppwiuieil ihe 

fuiioWiui To the- board Mr i. B. 
Hultbtu. Mr A. li. I\. Ml filar I, 
Mr K, Mu>lc olid Mr M. >. 
iurr*u. 

Hr 

Following thr =.ale by Nui- 
with 1’iiiwD io-.tiraOL-e Gioiip .-.t 
the ordinary siijie *-jpnal or .-vh 
Bank to the tv » ; - - Njuuti.ii 
BjuI: of V\’a-:]iiugtu!i uC, ihe tut 
luWlttt Cbafivc:' Have Iji-Li uuilr 
Mr J. I.. Allbriiluii. ili.iiiliiau >il 
the tiuji’J. plr--i<Ji-bl jud i hit-! 
<-Xr!LiltlVe of hire-. :«4lluuj| KjliI . 
all <3 Ml' U. P. ( lauct. Jr, r'.ri'u- 
live VIip plr-ldeut a Liil 1 uUii-n! 
General Jdaua-Pl. ilave jollicil 
Ihe boa id of Ah BauU Mr t.. 
lai'D, lillri exrLtllive m 1 Not ..till 
Wtiileilfiili' KnU-itialiLe Go. lu* 
rrnliCiril Ifulii flic bual'ii ul Ah 
Baal: IU Oidci io devule liliu-ett’ 
1 II 11-1 line; TO like alJjiif 01 N u- 
Wicfi Wmleiilmr 

4 

At HK.-vl.TII AND DIET FOOD 

Ci’ )tr iuv'iil BarlaVv b«-Lum-*-. 

finati.-c direrlor jtid Mr Turn 
Smith jin, din nun dircolui 
* 

EQUIP!' r.a- made the fullow- 

itig cliauge i io like giuitp Mr 
Joliu Pol li b. .ale-. dllrClol'. lla- 
beels appututed j.M-taUt liiadar- 
iuv< dircLtur \jI Kqiupn. Mr 
Jeffrey Marshall Sliillh, I'cgluuai 
director, tlioi tei'. sin! Mr 
Miehucl J. KU-Uariii, trjUiijjl 
director, Newton Abbot, have 
berU appOIOled tO Lbe IlisiU 
board. Mr Andrew VVarrm, 
Bristol broJJL-h nlatiaf.rr. lli* brrU 
pi uinuted lo rcEiunal dire.-ior. 
Bri-lul. FuiluW'lus I lie I ri'rlil 
acqiii-ilioii ul Tclrqnip. a m-w 
board lu? hero funned. Mr 
Juliu* G. Aeusloll. IlialCi: III-.- 
director, aud will luuiimu- lu 
verve 'in liter Equip! I I muni a* 
-rrvice director. Mr Jeffrey 
Smith and .Mr A. Warren become 
direumr*. Mr I-’. \V. G. Sliav ter 
is appointed company .*ecreiiiry. 
At Eqiiipu Dalai ink Mr Daviil 11. 
BenneU, regional diredwr 
Cardiff, has been appointed to 
the board. 


Mi- R. t>. Krader has heen 
appointed head of divisional 
Lu-uidiujiiuii iu tin* WWrwv 
aud r ilc-rtijl all air* ilivision nf 

Uhiiisii i. AS. ill* principal 
role will hr iu ensure th« 

• •• uidioatioii of corporate 
malic:* afle. tior dilWKWI ft' 
a Wlmlr. and dlVIMUO.il input IP 
liiaMei- ot policy HjS 

v.a- appoiotrd chief co-ordi- 
I.alui III the re*ean-h and 
dev^iu|iliu-ul div l - lull 111 197S. 

** 

Mr Gruff fry llolh roofer hs" 
a--iuilrd Ihr additional rule f 'f 
LLiiuiiiei rial dun tor and Mr 
Julian Br*i lu* bn oiiie marke'- 
iu; il:ri-t-i«ii in 1 hr- annual health 
divi-uiii ut IloKt'HST L ; K. 

* 

Mr Nor uiau Baker has been 
M-puiniril Id Ihe trnard of 

Ai: I l-.N Kl.kiri’Kli’AL as manu- 
l av in i iu ; duecior. Mr L 
tlaiiLui-k irlnalll* executive 
i l.ai.i.iao Mi A. O. Levs re 
hiiLiiu-tic: (l>e post <>f joint 
iiiaoa*iiir dii-i-iior f«» remain a c 
d-puiv iiiaitiiian and Mr M. - 
Mu l U ii icti’iqm-h'-s Ihe pos! of 
Juiut liiaoa^iur direi-lor li* hold 
tlic IM.-I lil liiiaiii i:ii iliret liir. Mr 
t). tjliifiil i r L.iiiiiiiiic- a- markni- 

II I r -111 l.ir. 

« 

Follov-.IO; i fie jppiiininieni of 
Mr Tliuiua* sand* a? lu'eMdPnt of 
F:i i; j l ABK i li AKUKN. Japan. Mr 
Tliuiua* V on 11^ has relumed 
l lie I tv a* iiiaua*:i!ip direcinr. Mr 
\uiiur a* vne-presideni. mar- 
l.ciuir dL-veiupiue:ii and i-reaiive i 
v-rviLP-. fia*rd iii New York. | 

FBI’ SAWS, a *nb*idinry nf 
sprar Jhd Ja.-k*o:i Irilern.llinnal. ) 
ha* appuiiilrd ilie fnllnii'in? I 
diivciur*. Mr s. M. lie Harmlnme 
u-liaiiniaii i Mr K. Norman (man- - 
a -iu- diieclui i Mr l». PrescoM . 
mid Mr J. Vini-rnl. ’ 

* 

A I '.lie aliuual tiieelinc nf ’ 

PP.rbl-.MlAl. * 'uKRiKATION. , 
Mr >1. Ik Abraham* wj* elected ' 
b dim lor ll<- ha* liei-ii a ilirecior 
ul the Gurpui'ai mu’s -uh.-idiary 

Pnulr u 1 1 j I hrii-imu -nice 1991 
Ai-u elecird lu lln- board, as 
e»p«»iiivr Uu'eilui* were Mr , 
K. E. Artu* x<ud Mr F. G. Wood. 
Sir W. G. Hastain liavinc com- 
plHeJ lu- in in ot office as a 
depuiy dial i'iiiju uf ihe Corpor- 
al iuu. »* m in reded by Mr P. E. 
.Muuilv , hollow i nu Ills apDoint- 

lueot id ihe Con Miration hoanl. 
Mr K K Arm- relinquishes hi*- . 
dm ic- a* secreliiry and Mr D. F. 
Kuper. yriitip leu al adviser. 
a-*uiile- ihe dunes uf compan*. 
M-creiary. Mr II. (i. Clarke ha- 

reiired. 

* 

Mr Muruu* Mow ai ha« been 
appointed .in executive director 
uf BARCLAYS MERCHANT 
RANK and a local dircclor nf 
Barclays Bank Manchester local 
head office area. He wav 
forme rlv a partner in Illingworth 
3 nd llennqups. stockbrokers. 



[praiz] verb/t: 

to force (esp. up or 
open) as with a lever. 


Enterprise 

[e-nteipraiz] noun: 
a venture, esp. one calling 
for determination* energy 
and initiative; the character 
needed for such a venture; 
a commercial or industrial 

«a « • Scarce: T mpmatj .Modem 

undertaking- 








LIFT. 

Tirrnr 
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Britain^ newoil company 

Enterprise Oil pic is a new British oil 
exploration and production company, 
established with a view to increasing private 
sector involvement in the UK oil industry. 

For a copy of the Enterprise Oil 

Annual Report 1983, write to Geoffrey Jennings, 

Enterprise Oil pic, 5 Strand, 

London WC2N SHU. Tel: 01-930 1212. 




\N ' ; : ' ' T 


LONDON STOCK EXCHANGE 





mt Gilts 




Account Detiliug Oates 
Option 

'First Dedara- Last Account 
Dealings lions Dealings l)ay 
May 14 May SI Juno l Juno 11 
Juno 4 Juno 14 .June 15 JuneLM 
Juno 18 June 28 June 29 July 9 

* " New-timo •' dealings may taka 
place from 9.30 jm two business days 
Miliar. 

Revived interest rate uneec- 
lainlies inhibited business in 
London markets yesterday. The 
last session of an extremely vol- 
atile week ended with leading 
shares easier and Government 
stocks allftnplina to regain com- 
posure alter suffering marked 
weakness on Thursday. 

Contrasting views from various 
Government oflicbts. on l? S. in- 
terest rate trends have caused 
renowned alarm about interest 
rates generally, investors fear a 
repetition of the recent crisis of 
confidence in financial markets, 
which was mainly responsible, for 
exerting upward pressure on in- 
ternational mom*;, market rales 
and posed a serious threat to 
UK base lending rates. 

Although there appears little 
danger of increased domestic 
rates at ihe moment, the possi- 
bility remains very much in the 
foreground. Institutional opera- 
tors naturally act- reluctant to 
commit funds and over the last 
two days dealers have seen only 
professional business together 
with nervous selling front small 
private clients. 

News of liiis week's unexpec- 
ted contraction in the U.S. mone- 
tary aggregates and ihe ensuing 
sharp rally late on Thursday in 
the bond mark cl :here failed to 
restore confidence here. 1. ending 
shares opened fractionally easier 
and fairly soon went lower before 
meeting with any resistance. At 
noon, the FT Industrial Ordinary 
share index was 7.6 down but it 
slowly recovered. thaDks to late 
Gilt market trend; . to close only 
1.8 down on balance at 831.4 for 
a rise of just 8.9 nn Ihe week. 

Gilt-edged securities fluctua- 
ted either side of overnight 
levels prior to rising iate in com- 
pany with U.S. Bonds. Trade was 
light and generally two-way be- 
fore buyers became more courag- 
eous iate. The lower rate on rbis 
week’s small Treasury bill offer- 
ing helped sentiment and late in 
the session longer-dated Gilts 
were showing net gains of ?. The 
shorts, however, displayed nar- 
row movements either way. 

Phoenix volatile 

A more mundane session in 
Insurances was enlivened after 
ihe official "house close" by- 
Phoenix. Renewed speculation 
of a bid from the West German 
concern Allianz, which earlier 


this week reiterated its intention 
to acquire foreign companies to 
help boost us business abroad, 
lifted Phoenix from 440p to a 
close of 45Sp. a net 12 higher on 
tile day and -IS better nn the 
week. C.ommerriiil Union, also 
actively traded throughout the 
week on Allianz hid speculation 
and talk or the impending sale 
of its troubled U.S. operations, 
closed slightly firmer at 219p. 
after 2l4p. 

Latin American debt problems 
continued to overshadow the 
major clearing banks. NatWest 
drifted 7 down to a new low for 
the year uf 55Sp. vv hue Midland 
slipped 5 more to -12Sp aud Eur- 
rlays softened to 465p. Else- 
where. Grind lays, a further 3 
dearer at U5Sp. continued to 
reflect takeover speculation. 
First National Finance Oirpora- 
i loir, however, eased 2 so 75 p on 
on profil-iakmg in ihe absence 
of ihe much rumoured bid. 

Telecommunication* and news 
agency group Reuters, which 
staged a succesful market debut 
earlier in the week, finned 3 
more to 224p contoured with the 
196p striking price: dealers 
viewed Thursday's reports of 
Arab interests acquiring a 12 
ner cent stake with some scepti- 
cism. 

Hull conditions persisted in 
Buildings. The company's th-ri- 
sion to reduce its Sotnli East 
England land bank and nervous- 
ness about a f»nhci>minv: televi- 
sion programme on the housing 
industry depressed Barra (i De- 
velopments which shed 8 to equal 
its 1984 low of 90p. Fellow house- 
builders George Wimpey slipped 
2 to a low Tor the year nf 114p. 
Taylor Woodrow lost 10 lo P25p 
awaiting news from (he annual 
meeting, while Cos lain eased 4 
to 2S2p and AMEC lust tire turn 
at 207p. Tarmac remained un- 
sonled by. adverse comment in 
a trade magazine and shed S for 
:i two-day fall of 24 to 43Wp. while 
BMC gave up S lo 3fl4p. lifter a 
19S4 low of 3S8p. following the 
chairman's cautious statement at 
the annual meeting. Ward Hold- 
ings. a firm market earlier in the 
week on a broker's 'recommenda- 
tion. came back 4 to 227p. while 
SGB lost 6 to 134n. Occasional 
selling clipped 5 from Ruberoid 
at 235p. but revived demand in 
a restrieied market lifted Helical 
Bar 3 to 25p. 

ICI slipped to 5H2p initially 
and thereafter traded quietly 
around that level prior in edging 
up on light support to close un- 
changed on hulum-e at 5B6p. 
Hickson International met with 
occasional support and firmed 5 
in 353p: the interim resell.-) are 
expected soon. Rlsewhere. Amer- 



sham International gained the 
turn at 22Sp in front of next 
Monday's annual figures; profit 
estimates range between £13in 
and £14.5ra. 

Incllincd easier at the outset, 
leading Stores attracted scattered 
support and dijpjayed modest 
gains by the close. Persistent 
ruiMMirs or the imminent sale of 
its YV el beck finance arm con- 
tinued to surround Deheahams 
'.cliit.Ii firmed 5 for a two-day gain 
i>f li to ]78p. Another relatively 
subdued trade among secondary 
counters was given a boost after 
the official close by Lincroft Kil- 
gour. which advanced 9 to 115p 
following share-exchange offer 
lorms from John Fin Ian valuing 
i lie former at 125p per share. 
Fintan. which has agreed to pur- 
chase Drayton Consolidated 
Trust's 23.7$ per cent holding 
in Lincroft. eased 5 lo 205p. 
Sumrie Clothes firmed a ' few 
pence to !20p as the acquisition 
uf leisurewear importer and dis- 
tributor Spatehrook annulled the 
expected annual Idss and omitted 
dividend. I. J. Dewhim eased 
5 iu 112p following ihe chair- 
man's warning on profit margins. 

Awaiting the outcome of the 
discussions with Thorn EMI and 
GSC. British Aerospace advanced 
fi lo rjRBp: Thom EMI. which 
have fallen sharply recently on 
fears of an expensive merger 
vciili Bae. rallied 6 but still ended 
the week 31 lower at 534p. GEC 
held the overnight level of 180p. 
Elsewhere in Electricals, excel- 
lent results from Sound Diffusion 
had already been discounted and 
the shares dropped to 120p be- 
fore rallying smartly to close 2 
harder on balance at 136p. Com- 


ment on the profits recovery 
helped Quest Automation add 3 
more at 40p. but BSR came on 
offer at 222 p. down 6. Logics. 
335p. and Miles ,33.220p. fell 10 
and 20 respectively. 

T1 met wiUt renewed support 
and closed 4 better al 2."4p. 
while other Engineering leaders 
closed at. or near, overnigttt 
levels following' a quiet trade. 
Elsewhere, Staveley Industries 
gained 4. to 23Sp ahead of next 
Thursday's preliminary figures, 
while Burgess Products resoun- 
ded to Press comment with a 
jump of 7 to 75p. Still upset by 
the further deferment of ' pre- 
ference dividend payment Acrow 
A softened li more to 12p. 

Investment activity in the Food 
sector was at a low ebb. Sporadic 
selling and lack of support left 
Rowntree Macintosh 10 down al 
264p and clipped 4 from Kwik 
Save, at 156p. Tesco softened 
a penny to 184p; the annual re- 
sults are due next Wednesday. 
Elsewhere. Maynards, recently 
the subject of an abortive partial 
hid from Mr Lewis E. Cartier, 
put on 5 for a two-day gain of 35 
to 270p on hopes of another offer. 
Hazlewood Foods continued to 
reflect the good annual results 
and moved up 20. to a 19S4 peak 
of 770p for a irise'on the week of 
105. 

Ladbroke. at 222p. recovered 
3 of the previous day's fall of 
11 which followed news of a I54m 
cash call. Rowton hardened a 
couple of pence to 195p in. re- 
sponse to satisfactory annual 
results. USM-quoted Midsummer 
Inns, which received a 215p.per 
share cash bid from Swithland 
Leisure earlier in the week. 
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EQUITY GROUPS 
& SUB-SECTIONS 


Fri June 8 1984 


Figaro tn parentheses stew cwrtw 
of flods per noise 


EsL I Gross I EsL 


No. Claw (Max.) (ACTat (Ned 


1 CAPITAL GOODS (203). 491X3 

2 Buikfing Materials (24) .... 471X6 

3 Ccrtrariirg, ConsfrKtion t32J . 66L59 

4 Elearkab (14) 155733 

5 Elettrwta 1291 1705.16 

6 Mechanical Engineering (62) 249.37 

8 UetabjrmMetalForninsm. 2S2J2 

9 Motors (17) 129 JO 

10 Otter tatetjid Matnriab 1171. 648.85 

21 CONSUMED GROUP (194). 501X2 

22 Brewer* and Distillers (23) 514.72 

25 Food Manufacturing (22).. 376.03 

26 Food Retailing (12) 115059 

27 HsteateHoesdBld fades (41. 807.71] 

29 Leisure 123) 597X9 

32 Newspapers. PoWsrtng (13). 1307.96 

33 Packaging and Paper (15) . 23838 

34 Stores (46) 446.98 

35 Textiles 120) 264.07 

36 TctoccosO) 616.41 

39 Other Consumer (8) 465.72 

41 OTHER GROUPS (87)-— 935.25 

42 Chemicals (18) 573.8! 

44 Office Eguipinefit (4) 122.94 

45 Shipping amt Transport (14). 848X8 

46 Miscellaneous (51) 606.71 

49 1 INDUSTRIAL MOOT (4841 ~ 493.53 

51 Oils Ub), 1125X8 

59 500 SHARE INDEX 546.59 1 

61 FINANCIAL GROUP (120). 362.72 

62 Banks (b) 346X9 

63 Dhcount Houses (7) 41737 

65 Insurance (Lite) (91 46049 

66 Insnrame (Composite) (9). 27733 

67 Insurance (Brokers) (67 723.40 

68 Merchant Banks (12) 20632 } 

69 Property (53) 554.72 

70 Other Financial (18) 23534 

71 Imeslment Trusts (106)— 473.96 

81 Mining Finance (4) 29231 

91 Preneas Traders (16> 539-21 

99 ALL-SHARE INDEX (746)- 49938 

Index 

Mo. 

n-SElCOSHiSElMBEJL 206&6 


Thurs 

Juae 

7 

Wed 

JUR 

b 

Tubs 

June 

5 

Man 

Jme 

4 

Year 

aso 

(qiprotl 

tntfex 

No. 

Index 

No. 

Index 

Ha 

Index 

Ns. 

Index 

No. 


Highs and Lows Index 


Swe 

-CtiRtpHatto 


10.09 47634 433.45 430X7 47731 44114 
838 £71.02 672.72 670.93 67231 7S1X2 
1434 155921 LHi.46 1555£4|lH67X8 I9 c9j 32 
15.01 1712J3 173706072536 EL72U8 0X0 
10.5b 249.46 249.71 24735 Z492C 2173 
10.92 18337 28M2 133.97 131 AS 23530 

— 12933 13L14 120.69 13139 10924 
17.78 6503? 65734 654JE0 65317 49332 
3132 502.06 50645 50338 50339 43432 
930 51734 524 AS 5223S 520.77 46524 
834 37330 37833 375.95 37638 33S.79 

1730 {115329 136086015432 125129 90730 
19.73 1 798.99 3CL13 78939 78837 825.78 
12.90159939 63637 66014 612.96 549.16 
1630030438 il295.SC -23026 127832 848.95 
9.42 233.95 £40.53 22735 23530 162.97 
14X6 45033 45437 45235 453.93 389.06 
837 26534 26C-02 2673 0 267.74 2M.70 
634 60239 62031 615.77 61936 41231 

— 46836 464.91 45237 *M2 337X1 
1238 436.96 43735 434.49 437X3 355.79 

932 574.76 57831 S7S.78 58537 49338 1 
I6.W 12330 12436 122.73 12189 1C9.95 
1531 855.73 85033 S44.97 84238 717.75, 
1434 60935 60831 60139 [6C620 46730 i 
lL93(4‘M3(M^£.7tir49S38 49639 (aafc.H 
934 I13k2C iI 16334 11146.70 113532 9033S 
11A3 548.67 j5S4-5p 55931 55032 484.79 

— 363.81 36432 35930 35933 32730 
4.47 349.-17 349.90 345.09 35236 34735 

— 416.47 417.DS 41632 412.41 323.15 

— 462.79 46332 459.94 459.91 42138 

— 27636 27732 27031 266.7? 21339 
1335 72S35 724.10 723.79 72S31 55931 

— 20731 20335 2S5.Z9 207.74 17934 
2402 55506 5553? 54B.C4 54534 47003 
10.00 236J9 235 .46 23400 23537 247 J7 

— 47636 1 47632 471X1 460.94 415.9? 
13.40 294.74 300.63 3C130 332X3 270.47 
14.75 54338 1 50.00 154203 5403)145637 

| — 50I32i50S.70| 501»1 1 50L2? 443.37 


53335 23/3 

53739 27/4 

776.48 25/4 

1S8Z5Z 20/3 
133604 16/3 
253.45 27/4 
209.74 203 
14636 20/3 
71232 315 

55101 3/5 

56L46 2/5 

41331 3/5 
124739 3/5 

83030 27/4 
71L98 20/3 
137534 215 

mss 2/5 

498.42 16/3 

317.42 3/5 

68501 3/5 

497.79 26/3 

46638 26/3 
64555 17a 

144.90 20/3 

93038 20/3 
64331 17/5 
53637 3/5 

119954 21/5 
58739 3/5 

39533 30a 

425.91 25a 

47931 16/4 

55744 3/2 

29L43 2/4 

789X1 13/4 

25154 11/4 

53738 2/5 

28335 30/1 

527.99 21/3 
33757 UW 
59131 260 
536.71 3/5 


46334 4a 
446.94 3a 
65032 31/5 
150338 31/5 
158L70 31/5 
212J9 3a 
17438 33/5 
122.98 4a 
59834 4a 
46138 3a 
0939 3a 
36110 31/5 
105723 10/2 
70626 4a 

590.91 31/5 
108765 3A 

216.91 4a 

42L21 14/2 

24606 4a 
58858 5a 
44430 1/6 

41334 31/5 
54732 30/5 
10950 3/1 

79936 5a 


533.90 4a 

46L78 4A 
94254 3a 
50224 3a 
34433 33/5 
33631 3U5 
36900 12a 
44338 31/5 
24722 3a 
610J2 1/3 

19433 3L5 
520.77 10/2 

22503 31fi 

457.91 1/6 

Z7731 4a 
50033 3/1 

47033 3A 


21/3/84 

27/4 /B4 

15/3/83 

3/6/83 

16/3/84 

27/4/84 1 

13/3 M 

15a/69 

3/5/84 

3/5/84 

2/5/84 

3/5/84 

3/5/84 

18/4/83 

20/3/84 

2/5/84 

2/5/84 

16/3/84 

3/5/84 

3/5/84 

26/3/84 

26/3/84 

17A/84 

1/9/72 

20/3/84 

17/5/84 

3/5/84 

3/5/84 
30(1/84 
25/1/84 
16/4/84 
3/2/84 
2/4 /S4 
11/4/34 
1/5/72 
2/5/84 
185/72 
21/3/84 
10/4 /B4 

26/3/84 

35/84 


58.71 1302/74 
.4427 1102/74 
7L48 2/12/74 
B4J1 25/6/62 
15BU8 315/84 
®A3 571/75 
4965 60/75 
19.91 60/75 
27735 15/1/81 
6L41 1302/74 
6M7 13/12/74 
59A7 U/12/74 
5425 11/12/74 
17503 28/5/80 
5483 90/75 
55JJ8 60/75 
43j46 60/75 
52j63 60/75 
6246 11/12/74 
9404 T3KK2 
22484 209/81- 
58j63 60/75 
7L20 1/12/74 
4504 2/1/75- 
90J0 2W6/62 
6039 6/7775 ~ 
5931 1302/74 
870? 295/62 
6319 1302/74 
5538 13020* 
62jQ4 12/1274 
8140 100274 
4438 20/75 
43.96 130274 
6536 160274 
3121 70/75 
56.01 20(4/65 
3129 17/1274 
7U2 130274 
6L51 30/974 
9737 6075 
6192 130274 


— llO?ZBilSS7.9 1 2S77JB 1 1078*1 (LOi 3UL6 


9975 30 111415 3/5/841- 9975 30/34- 


FIXES INTEREST 


AVERAGE GROSS 
REDEKPTiGH YIELDS 


PRICE 

INDICES 


British Gntnwul 

1 5years 

2 5 -15 years — _ 

3 Over 15 years 


5 All slocks 


7 1 P r efere nce ■ 


Frt 

June 

S 

Oaj ft 
change ' 
% . 

Thurs 

Juae 

7 

id aq. 
today 

11528 

+0X7 

U5.45 

023 

325.65 

+0J7 

12544 

024 

133.% 

+043 

13333 

— 

143.06 

— 

143X6 

— 

125X0 

+028 

124X7 

021 

103.41 

-0-26 

10X6Z 

— 

76.96 1 +056 1 

76331 — 


British Gnemment 


1 Low 5 years 

2 Coupons 15 years 

3 25 years... 

4 Medium 5 yeas 

5 Coupons 15 years 

6 25 yean 

7 High 5 years 


8 Coupons 35 years.. 


“ 25 years 

10 Irredeemables t 

11 Debs u 5 years 

12 Laans If years. 

13 25 year; 


14 1 Prefcrenes— 


Fri 1 
June - 
6 ! 

Dm 

Jm 

7 

Year 

ago 

tapproU 

11.13 

3119 

946 

10.98 

11X4 

9.99 

1833 

18.43 

9X8 

12X0 

12X8 

3122 

U-36 

1142 

10.73 

10X5 

10X6 

1024 

12X8 

1911 

U31 

IL&j 

11/58 

10.92 

10.71 

10.74 

1025 

1023 

1027 

9X9 

1246 

1247 

11X4 

1224 

3220 

13.90 

32.08 

12X2 

11.95 

13 JO 

12.90 

1220 


11X3 

30/5 

924 

17a . 

1126 

3W5 

9X8 

9/1 

2X36 

30 / 5 

9X3 

9a 

1220 

.30/5 

10.49 

13(3 

1138 

30/5 

1041 

9/1 

10X3 

30/5 

927 

9a 

1220 

30/5 

10X2 

fc/3 

U7S 

30/5 

10X1 

13/3 

18.92 

305 

9.98 

9a 

1044 

30/5 

957 

13/3 

1255 

30/5- 

ilia 

2313 

3227 

31/5 

1129 

2m 

1914 

31/5 

1L29 

29/3 

13X7 

Iff. 

11.90 

7/3 


Equity section or group 

Other Industrial Materials 

Outer Consumer 

HeaHtVHousehold Prod uct 

Other Groups 

Overseas Traders — — 

Electronics - 

Mechanical Engineering 

Office Equipment 

Industrial Group 


Base date 
3302/80 
31/12/80 
300277 
3102/74 
310274 
3002/83 
31/1271 
16/0170 
310270 


Base vakie 
287.41 
238J4 
261.7 
63.75 
100.00 
1646.65 
153^4 
162.74 
12320 


Equity section or group 

Other Financial 

Fo«J Manufaeiuriitg 

Food Retailing^. 

Insurance 

Muting Finance 

All Other 

Sritish Govenuneri._ 

Oebs. & Loans-.—,., 

Preference 

FT-SE 100 Index 


Base date 
310270 
2902/67 
2902/67 
29/12/67 
2W1Z67 
1Q/04/K 
330275 
310277 
3102/77 
3002/83 


Base value 
128.06 
U4J3 
114-13 
96.67 

300.00 

100.00 
100.00 
moo 

76.72 

1000.00 


moved up 10 lo 225p. Garfunkels. 
also traded iu the USM. rose 13 
10 237 p. 


Bcceham rise 

Pharmaceutical concerns 
Eeecham and Glaxo were the 
pick of the miscellaneous indus- 
trial leaders: the former rose 8 
to :*40p ahead of Thursday's pre- 
liminary results and- the. latter 
dosed 10 to the good at 8S5p. 
Meial Box, with annual figures 
scheduled for Tuesday, put on 

4 to 346p. Elsewhere, Associated 
British Forts fell 11 t a 238p on 
concern about the deteriorating 
impact, of the miners' dispate oa 
profits. The highly-volatile 
Applied Computers dropped 30 
to 680p. while Elson and Rob- 
bins cheapened 2 to 55p follow- 
ing the interim figures. High- 
gate and Job met with revived 
speculative support and rose 7 
to 137p. while Advance Services 
improved 3 tn SOp on talk of a 
bid from BET. Continental 
Group improved 11 points more 
to £30; on further consideration 
of the USS50 a share bid from 
Sir James Goldsmith's Diamond 
Land Corporation. 

In the Leisure sector, 
Juliana's revived with a gain of 
15 at 445p, but casino concern 
PEeasurama. a firm market this 
week, encountered profit-taking 
and slipped G to 3X7p. Television 
issues were irregular. Ulster TV 
A hardened a penny to 14Sp and 
TVS N/V firmed 4 to 122p, but 
Anglia A softened a couple of 
pence 10 170p. 

Publishers finished an encour- 
aging week io good heart as 
investors continued to assess the 
sector in the wake of- the 
Reuters launch. Associated News- 
papers hardened 5 to record a 
five-day advance of 50 to 4S5p, 
15 more to 770p. Elsewhere, 
Delyn Packaging improved 8 to 
a 1984 peak of lOSp 00 news that 
John Carrington now holds 
almost 22 per cent. 

Lyle Shipping, a nervous mar- 
ket since the auditors’ qualifica- 
following the provisional logo 
lion of accounts, rallied 7 to 51p 
agreement with 'its hankers. 
Hunting Gibson finned 5 to 94p 
in late trading alter the pre- 
liminary results. 

A subdued session in Textiles 
was enlivened towards the close 
by Tomklusons' exceptionally 
disappointing interim results and 
the price fell steadily to close 
a net 21 cheaper at 103p. In 
contrast. Victoria Carpet pro- 
vided aa early firm spot, rising 

5 to 27p on revived speculative 
support. Youghal held at 12(p 
following the small full-year 
profit. 

Among Tobaccos, Bats attrac- 
ted substantial early inquiry fol- 
lowing persistent support in 
overnight U.S. markets and 
touched 225p before settling 6 
up on balance at 221p. Imps 
firmed a couple of pence to 
loop. 


BP down again 

Leading oils opened on a flat 
note, but subsequently managed 
u modest rally whioh left the 
majority of issues with minor 
falls on balance. BP dipped to 
5Q0p in the initial dealings, des- 
pite generally favourable Press 
comment on the first-quarter 
figures, but gradually rallied to 
end tbe day a net 5 easier at 
5u5p; this compares with the 
week's best of 531p and the 525p 
ruling prior to the announce- 
ment of the results on Thursday 
afternoon 

Shell were finally 7 'off at 67()p, 
nfter 665 p, while LASMO fell 5 
10 2SSp and Britoil eased 2 to 
245p. 

Among the secondary stocks, 
Carlcss Cape] succumbed to 
prulii-tcktng and gave up 7 at 
230p but retained a week's rise 
nf 10 following the . increased 
profits and news nf a further oil 
find in ihe Hcrndean 2 well. 

Saxcn Oil were easily the 


NEW HIGHS AND 

NEW HIGHS (20) 


^ AMERICANS <1> . . 

Dernu-Lotk M«ial 

BANKS lit 

1 Grlndlavs 

. ' STORES 11} 

Lincroft Klfgour 

ELECTRICALS (1) 

Quest Automation 

ENGINEERING (2i 

Brown & Taws: - Bn nresv Producer 

FOODS (1) 

Hailcwood 

HOTELS (1} 

Midsummer Inns 

INDUSTRIALS *4 1 

Ab.-rfovle Continental Gratis 

Bvccfcim Macphcrson to.t 

MOTORS (1) 

Adams & Gibbon 

. PAPER f« 

Dctyn Packaging OOllvv A Mather 

SOUTH AFRICANS 11} 

Tioer Oats 

TRUSTS <1> 

Kellocfc Trust 

OILS (2) 

Cambridge Petrol. Coffins iK j 

_ MINE5 'll 
Pane London Cora. 


NEW LOWS (37) 


BRITISH FUNDS (1) 

Treu. 9';pcC» '89 

INT. BK. * O-SEAS GOVT. STLG. ISS. (1} 
Int-ARI. Dnipt. Bk. . 

1£';K 2303 


LOWS FOR 1984 


AMERICANS III . 

First Chteago 

— ~ ---CANTUMANS-Il} 

Brascan . 

- .. - - , BANKS (Z), 

Midland lOLoc l/ns. Not. West 

Ln. 1993-90 

BREWERS (1) 

Fenfuwi Bortonwood 

BUILDINGS 13} 

RMC Wimpey (GeoJ 

Ruber oM 

CHEMICALS (3} - 

Gba-GWay flUapc Peratorp AS free B 

Cn*. 1 982-95 Yorkshire Chemicals 

STORES (1 J 

DewMrst (I. J.) 

ELECTRICALS (2) 

Motorola Sound DiHusloo 

ENGINSESEING (31 
Arrow A Redman Hetman 

Concentric 

FOODS 11} 

Hinton IAJ 

INDUSTRIALS ISJ 
A AH Granada a 

Atla-Laval AS B Wol*. Stm. Laonry 

Cerrtreway Ind. 

PROPERTY (t) 

Marlborough 

TEXTILES (1) 

Tomklnsons 

TRUSTS £2 1 

St. Andrew Trust SPLIT Inc. 

OILS 13) 

Century Hunting Petroleum 

Genoa 

MINES (51 

Mlnorcp De Been Dcrfd. 

vooelc - Caniennlal Mini, 

Anata-Am. Inv. 


LEADERS AND LAGGARDS 

:age changes since December 30. 1982, 


Percentage changes 
Thursday. June 7. 1984. 


based c 


Gold Minas lode* 

Oils 

Newspapers, Publishing 

Brewers and Distillers 

I Mechanical Engineering 

Tobaccos 

Office Equipment 

Insurance Erokore 

Hoalth and H'schold Products 

tnsuianco (Composite) 

Discount Houses 

5W Shero Inder 

Packaging and Paper 

i Consumer Giouo .. 

Overseas 7 radars 

i other Industrial Materials ... .. 

! Food Retailing 

j industrial Group 

! Textile* 

j Building Materials 

I At|.$l»aro Indu* 


+ 20.55 
+ 20.22 
+■ 19.97 
+ 17.61 
+ 17.23 
+ 18.15 
+ 12.81 
+ 12.42 
+ 12.27 
+ 11^5 
+ 11.13 
+ 9.06 
+ 9.04 
+ 8.67 
+ 8.44 
+ 7.72 
+ 7.41 
+ 6.94 
8.57 
+ 6.56 
+ 6 Hj 


Capital Goods 

Shipping and Transport ... 

Mining finance . 

Stores 

Motors 

Hectronica . 

Other Groups 

Property 

Metals end Meial Forming 

Food Manufacturing 

Other Consumer 

Investment Trusts .. .. .. 
Contracting. Construction 

Financial Group 

Leiauro 

Electrical* 

Banks 

Insurance (Lite) . 

Chemicals 

Merchant Banks 


. ... + 5.92 
+ 5.89 
. + 5.20 
.... + 5.19 
... + 4.57 
+ 3.98 


1- 3.4S ■ 
.. + 328 
.... + 3.16 
. + 2.99 
.. • + 2.49 


.. - 1.24 
.. - 1.47 
.. - 1.51 
.. - 2.60 
. - 5.31 
. - 6.62 
.. - 8.76 
.. - 8.79 
. - 16.23 


t Flat yield. A l«t ri u» comtiiuenu is available from the Publishers, the* Flnapclal.Tirne^ Bracken House, Camo&Sireet, London, EC4, price 15p, by post 28p. 


CONSTITUENT CHANGES: Pemos (46< has been deleted and replaced by Reuters HoMktgi *B' (46). 
NAME CHANGE: Peanm (5.) & Son lus dunged its named to Pearson {46). 


First Last Last For 

Deal- Deal- Declare- Settle 

jugs ings tion meat 

June 11 June 22 Sept 13 Sept 24 
June 25 Xaly 6 Sept 27 Oct S 
July 3 July 20 Oetll Ocl22 
Fm rule rridicnfious see end of 
Shu re Information Service. 


OPTIONS 

For included B inn id QualCBSL Selec- 
Settle TV. Phicara, Harold Ingram, T. 
meat Cawie. Egliatoa, CJL Industrial, 
Sept 24 Royal Bank uf Scotland, Stylo, 
Oct S Bryant. Cult us Pacific, Bnla, 
Oct 22 Had land, Lofs and Time Pro- 
end of ducts. A put was taken out In 
Tice. Lloyds Bank, hut no doubles 


J jSQ 
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FINANC1AL TIMES STOCK INDICES 

; J„„. ■ June June June { June w 


week’s best performer in the oil j 
sector. Persistent speculative ■ 
buying boosted the shares a : 
further 5 to 375p for a fiye-day 
gain of 65. Cambridge Petroleum 
Royalties were a like amount 
firmer at 380p--55 higher over i 
the week — following tbe bid ; 
approach froirt Eoergj' Recovery 
Investment Corporation, which 
on Tuesday acquired a 22.54 per 
cent stake in Cambridge. 

Elsewhere, South Africa’s 
SaSOL jumped 13 to 300p amid 
rumours that the company had 
made a significant oil and gas 
discovery off the coast of South 
Africa, but Canada's Doable 
Eagle slumped 10 more to 40p— 
a week's decline of 31 — owing 
to persistent local and Canadian 
selling following the proposed 
£3.Sm acquisition of Chess- 
minster. 

Gill and Duff us. a rising mar- 
ket of late following bullish cir- 
culars from brokers Phillips and 
Drew and Laurie Milbank. 
reacted sharply to the chair- 
man's cautious comments at the 
annual meeting, particularly 
those referring to current 
trading, and dropped IS to 177p, 
after 175p. S. and W. Berisford 
were marked lower is sympathy 
and closed 6 off at 179p. Tozer 
Kemsley and Millboorn 
hardened the turn to 39p on con- 
firmation of further bu ying by 
Mr Ron Brierley’s -IEP Securi- 
ties, which .now controls almost 
16 per cent of the equity. 


Government Sees .... 

Fixed Interest j 

industrial Ord. 

Gold Mines 

Ord. Di». Yield 1 

Earnings, Yld-S (fuliij 

P/E Ratio /net) Cl 

Total bargains (Estf 
Equity turnover Cm. 

Equity bargains 

Shares traded <m!)— 


I 79.5lj 
■ 85.1 1; 

840.1 
698.5 

1 4.70 

10.93 

11.01 

I 80,770 ! 

; 398.09 ! 
18.086 ! 
I 158.7 


10 am 831 d 11 am 826 4. Noon 825.6 1 om 829.0. 

2 p«n 829.0.. 3 am 829.0. 1 

Basis 100 Govet. Secs. 8/1/58. Fixed" InL 1328. Industnai 1/7/36. 
Gold Mines 12/1/58. SE Activity 1974. 

Latest Index 01-246 8026. 

* flit- 10. 43. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984 Since Com pi lain' 


, High I Low I High Low ; 

Govt. Secs.: 83 . 77 ; 77.36 ; 2 27. A • 49.18 Gl ^™^na —j 

; ^fl) (50*51 I (9/0531 I3;tf75» ■ Equina | 

Fixed IntJ 87.48 , 83.39 ■ 155.4 , 50'05 . Bargain* 
r ( 14.'5| I >60/5) 1 1/47) >31/1/75) . Value 

md Ord... ! 922.8 770.3 i 922.B 49.4 

ind. ora-.. ^ , |4yl( ! fi.-fi/M. ,fM/6/4D, _ j 

Gold Mines' 711.7 580.8 l 754.7 43.6 'Equities 

1,0 ; ,9/if f 17/1) { 15/2/82 • '<26/ 10/71) Bargains ... 

, Value 


June | June 
7 i 6 


-.1 130.4; 153.7 


91.1- 100J 
515.7 Q773 


Gold Mines' 711.7 

■ (9/it 


162.3; 160.8 


113.8; 118.7 
569.1 688.2 


ACTIVE STOCKS 


Golds under pressure 

An easier trend in bullion 
prices, coupled with a decline 
in the rand rate left South 
African Gold and related issues 
showing substantial losses. 

Sbare prices cam e under pres- 
sure from the outset when, an 
initial mark down was followed 
by renewed selling pressure. 
Thereafter, business contracted 
and prices continued to drift 
lower in relatively subdued 
trading before staging a minor 
rally in the after-hours’ trading. 

Nevertheless, losses were 
sufficient to produce a 21.7 fall 
to 672.3 in the Gold Mines index, 
leaying the measure more than 
25 points down over the week. 

Bullion dosed S5.5 off at 3S6.5. 

Heavyweights were featured by 
yaal Reefs, whicb fell. £2} to 
£93 j, Hartebeest, £2 cheaper at 
£5Sj. Western Holdings, £lf 
lower at £354 and Kloof, £1| 
down at £3S|. the last-named 
ahead of the dividend due next 
Tuesday along with payments 
from the other mines in the 
Gold Fields group. 

South African. Finandals 
mirrored the trend in Golds with 
the notable exception of Anglo | 
American Corporation, whicb ; 
closed only a fraction easier at 
£13} on further consideration of 
the recently announced record 
profits and dividend increase. 
De Beera, however, were a poor 
market and dropped 10 more to 
487p, after 485p following 
rumoured switching into Anglo 
■American Corporation. Other 
weak spots in the sector included 
Gencor. a half-point off at £14$, 
Minorco, 20 easier at a 1984 low 
.of 620p and Gold fields of Soath 
Africa, which gave up i to £16J. 

Australians were usually a 
couple of pence easier on lack 
of interest North Kalgurli re- 
mained a vulnerable market and . 
fell 2 more to a year's. low of 
58p on further consideration of 
the proposed ASlOm rights issue. 

Elsewhere, - _ Consolidated 
Murchison reacted 50 .to SOQp; 
the interim results are expected 
later this month.. 

Demand for Traded Options 
con til tied to decline from recent 
buoyant levels with 3,716 con- 
tracts struck. The week’s daily 
average amounted to 5.278. The 
FTSE 100 index contract re- 
corded 560 caIJs and 495 puts. 
A lively two-way trade developed 
in Coutraulds with 195 calls and 
223 puts transacted. 


Above avai age activity was noted in the following stocks yesterday 

Closing Day's - Closing Day s 


Stock pnee 

BAT inds 221 

Bar ran Dovs 90 

Boom - 170 

BP — . 505 

De Beers Defd 487 

Gill and DuHus - 177 


change 

Srocfc 

pneo 

chenga 

+ fa 

ICI 

666 

— 

- S 

Ladbroke ... ... .. . ■ 

22? 

+ 3 

- 3 

Maiks and Spencer ... 

241 

- 3 

- 5 

RMC 

394 

- 8 

-10 

Rank Org , 

219 

+ 1 

-18 

Sound D'ftoS’O" . 

136 

.+ 2 


THURSDAY’S ACTIVE STOCKS 


Beced on bargains over the five -day period ending Thursday 


Last Change 
No. of Thurs. on 


Last Change. 
No. of Thurs. on 


Slock 

chengts 

close 

week 

Stock 

changes 

close 

week 

Brii Aerospace 

169 

363 

+ 53 

Reuters New S 

98 

221 

-r 13' 

GEC 

117 

170 

+ 13 

Shell Transport 

90 

677 

+27 

BP 

112 

510 

+ 30 

Glaxo 

39 

825 

+35- 

Hanson Trust... 

106 

213 

+ 15 

Beecham 

33 

322 

--2? 

Bokr McConnell 

UM . 

191 

+ 33 

RHP 

80 

73<cd 

+ 14 


IOI 

216 

+ 30 

Race) Beet 

79 

230 

+ 8 . 

ICI 

101 

666 

+26 

BTR 

7B 

455 ■ 

+14 


•Based on Monday's opening price. 


5-DAY ACTIVE STOCKS 


Baaed on bargains recorded in SE Official List 


Brit Aeroapace 

BP 

Haulers New B 

Tarmac 

Gla*o 

Head Inil 
Shell Transoort 


No.- of Thurs. 
■ changes close 


Stock- 

Baas 

Briio.l 

BICC 

BTR . 

ICI 

Royal Inscis 
Thorn EMI .. 


No of Thurs. 
changes close 
13 360 


RISES AMD FALLS 


Yesterday On the week 
Rises Falls Same Risk Falls Same 


Britleb Funds 



62 

12 

29 

253 

185 

81 

Corpns. Dom. 

and Foreign Bonds 


11 

4 

67 

70 

53 

287 

Industrials 



173 

346 

881 

1,986 

1.069 

3X84 

Financial and 

Props 


54 

146 

3Z3 

880 

393 

1X42 

Oils 



TO 

33 

68 

156 

126 

3IS 

Plantations 



1 

4 

15 

31 

11 

58 

Mines 



8 

9* 

71 

166 

277 

422 

Others 



68 

45 

100 

404 

217 

488 

Totals 



402 

683 

1,554 

3.925 2.331 

7,000 


RECENT ISSUES 

EQUITIES 




Hlgtj Low I 


iff h-J u ilfiUa 

| pf- j z ° lijMp* 


270 10010/B Il06 63 Assoc Brit Porta _.i 77;-....! B.B 2.91 4.sJ 9.3 

100 M 2(11; 67 61 BaJ IlieG if fordTec h ngyj 68 1 ] - i - ] — ; - 

5140 F.P.15/6 175 .'136 *Brikat 6p.„ (160 f — 3 I bgZ.O 3.1r lh'zs.I 

" IFJY. - ' *8 j 12i 2 ^CIufT Oil Warrants. -| 25 r-t : - — I - 

120 F.P. ( 13)7 147 ,120 iCamoap Bp ’236 — £ fldl. 6 3.7' 1.7,19.0 

15 E'E 1 1„ |£ 53 7 B^3 ; B Data General Cp.30.9ll£33i! ; - ! - 

IS ! E-E-?n'= ,55 I iDelaney Group 10p....| 41 j ... u3j 21.7.7.7.0 

lot lE-S'' 13 ' 6 ^S 8 l Gre 99S20o u3.4 B.7*. 5-l!n.4 

*93 !F.P. - ’124 ,94 *HoldenHydr , m , ntlloll24. +2 f u3J2& 2^1 3.7,193) 


<93 IfIpI 1 - 
It F.P.i — 


(80 IF.F.185/6 i 104 , 93 Pan there lla "j 98 


£■£■! — i 5S 1 78 i*Petrogan Pat Inc.:. 80 


n3.3i 3.51 44(11.9 


J60, IF-P-I — | 73 | 6B- |q.P«trolex-6p -.-,J 


562 18(0 


r-t -- — r- - 


226 206 Reuters ‘B’^O d 

IS !ESJ1/1 a « 


120 F.P.15I6 132 


_ •st'eiroiexrop *-r-r — 

SB Uplan Invest. 10p-.... 60 iiZ.r3.6lS.6liM 

Reutenr'B’ A24 + s \&j& 4,H l;»Slh 

SPRAtT BOp 66 ...... QD3.5 — j SAl - 

1 Do. Warrants - 4B +1 — — j ] — r — 

Do. Cum Pt. Prf. ... 118 ( . — 09* — 7.« - 


— 7.4 - 


FIXED INTEREST STOCKS 


Issue | == Ceil 
price ; ov '£2«e 
t- E« ’“Su — 

: a. Ij w u: 


! High | Low j 


j ow ' 

lit” 

oa i 


98.19 l£2B I 
«IQO ; F.P.I 
97.072,£25 
96.764,1^5 
9B.043 £30 
99.714 F.P. 
195.711 F.p. 
598.152^36 

— ■ F.P. | 

- | F.P. 
T99.50 ! £10 
:100 £10 ; 
S97.B0i£25 ( 
98.641 >^30 1 
1100 ;£10 | 


in! * r rrK f?™ or *-S'thern llie*D«tb. BticSOW 23k;—. 

I i ifrittom.aArrow^Cnv.Un^Ln.flBtTfflffilOS ( 

I®?! 1st Mort.D?b. 2023! a3 i 

i Ln - 2om - , 24 tj!— i* 

1 inSJ*i" Si^SS&SSSP' R *^- * ,1 - B * Ln.aooa 97q; 

''SSS ?2i'S EP ? :! lat - Mart. Dob. S084 BUa -U 

I 24is, 24 ae, Mar ley llij* Deb. 2009 . ' 941a 1 

10a 9811 a.cs, -1 SI? 


— 1Q ° Do. 11? 3/6/85 llOO-d-^t 

_ iii’ I Portsmouth Water 73«? Red. Prf. 1987j 10iiU6e 

— 11*1 1 1 in. *4 Ttv- n ■ n .L. «r» A J 


anil oilfia . * 132 Red. Deb. 1994 HUf+ig 

In 13t, S Ln - *030- 2438/- M 

ill I ??! 4, 3 Tob *B° 12 ^5£ Ln. 3009 S6fl«h— M 

11*4, U ’b: Y ork Weterworka 13; Red. Deb. 1WW ui*i+i» 


RIGHTS” OFFERS 


IsSUe | 
price 

Amount 
paid up 

Latest 

floncmc. 

date 

B 

85 I 

1 F.P. ; 

26/6 

R2X 

Nil 

— 

17 

Nil 

— 

lr. 330 

F.P. 

— 

20 

Nil 



A37.3 

AS* 1 

2(5 

120 

nii ; 

— 

AS4 

‘Nil { 

— . 


u. Hr 
§ £ l 


Upm BSG IntnL.lOp 

2 ® a IBank of Ireland £1 


, » w IIBIOIIU DJ„ 

Wpm|BenlOx tQp 

5^ . JBrokon Kill Prop. A*2... u ... 

Inna £1 j. 


86 i 

ISOpml 

kom 

ZB3 


4pm; 

412 . — 


lmvu-'inhE-? l SMUn,nl,r >l 

— . i 120pm, lQOpmlsantoe A QJiBa.. 


.1 412 
.1 103pm! +8 
.1 116pm -2 


Renuncation date usually last day lor dealing free of stamp, duty, b Flaurts 

sak-jra rsa-'rspjs. -i jsSffitffS 

Reintroduced. RlZV 'Si 


§fj ReintrcKluced. 77 HcvodTn conSo rttblSSlMS 
over. ■ Aiioimert letters (or tully.pattf). Bn 
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876. SUKDb. 1984.B9 £79 r4.«. 7ae 
rm 1947-92 £7ft:. 75 6). tm8S- 

»n €79 la 6> Hp-Dh 1980-94 eras.. 
6'wrtn :«U-n) £SB'. 7 ■- f.1 9). T.lne 
I - 199£.99 £67 i- i'4i6). lO-'-pci-n Ig30- 
190* £99 >t 4 lr 

Macd-flald Mnrt'n 6 *5H r66> 

M.-r-inld trij 350 75 A) 


5-GpcPt i£D 61 (1.6). 4.2K06 <984- 

99 £70 jj- 7PCD0 1984-89 £81. 7.Spe 
Db 1984-89 E52 (1/6). B.23 dcLh 
1991-96 £50 (5(6) 

Cevenham 4HnCi*tPf C£D 33H 4 (4)6). 
6':pclitPt feD 451; (1/6). 7pe1*tP» 
(ED 51 (516). HocIttPI f£D 54 
76.16). 1 Opel it PI (51 ) 97b 9 b, IOUdc 
L n 1992-97 £89. lObpcLn 1991-96 

& *«!?* Haven 1 (5p) 34 3 8b 7b 

merit- Read stone Hides 7pcPf C1£1) 
■ £0.35 (6/01. SocDb 1986-91 l£69 
Central Shorreood lOoePf (Ell 74 (616) 
Cenwaway Inds llprPf /£l) ■ 03 /5,8) 
Cwitrewev TBtlloeP* i£*» 102 M«i 
Chamberlain Phipps SpcJH (ED 47 (6)8). 

9peLn 1983-88 £87 (Sift) 

Channel tunnel Invest (Spl 11B 23 (6/6) 
Chvrlngtpn* Inds HI dm lOUocLn 1993- 
98 £89 (6/8) 

Chloride Go 7«*pc1stOb 1985-90 £TH 

7 Ilf) 

Chubb Sen 6bnePf (£1) 55b (5/6). aoc 
In 1902-95 £75 76)61 
Cbrke (T ) (10p) 38 (5/6) 

Clavier Drwnndne Hldm 7UocDb 19BB- 
91 £7a (S/61 , 


10*9.0) C88U ,?41 7p-nb tgpe.ai 
II Q1 -1in-Dn 1087-97 «~r6 i4 5). 
• r—rOt, 1098-05 £91 > 1 (- *' Sl.-oc 
Ln £43 79 51. 8'*n»Ln €65 (5 8) 

Vn- .srsad (UKPf l£11 51 TO 1 *’ 7nrPf 
»»,i so:- n --rrh Tnqa.jnn, car .lint 
*■ — ph 1 0*7-92 FT11- (S*>. f-n-Hh 
. la-s-«1 CV3U .5 - *». PSpcPh 19p*-F7 
£T*n. --r— r«, iorp.PT £741- rt'gi. 7^~: 

<-•aa 5.n1 £77:- 1’ 01 7I.P-I- igosnp 
f *5:-. 7UnrLn 199“-70n" £?BU O’EI. 
-I'-ptLn 2000-05 £57 (1.6. 5'apcLn. 
F4* 

v--Hmd Inv-tmT-t 184. ft'jocOh 1997-92 
tr*4 

Ye,—* -i yivPt ,£ii 111 

CO^EHERCIAL INDUSTRIAL 


ascl s::e,:Pi ir:> :s: sj 4 (i «i 

AMCC 1*r.-Ln 1992 £109 

APV HldTS Ki'-rtLn 1937-2002 £190 

r* 6> 

S . — ar -1 4 35B-PI |£!) 53’a 15 61 


Cnmblneii English Sturms Gp 7Uod»l (£1) 

Cornea n rSpI 135 6 7 B 
Coofc Wart* o».pr£n fOTr-92 £78 
Cnnhson G# TpePf (50pl 221;. 7pePf (£D 
48b 7*181 

Cone Allman (ntnl 7hPcLn 1971-90 £81 
(4.61 

Coortaulds 5ocl7*rt (£1* 38. 6nc2ndPf 
(£1) 48. 7‘.pcDb 1089-94 €77,. ■; ». 
S'-PCLn 1994-96 CSB'r r*. GMbcLj 
ipas-gq fR3 i.- 7UneLn 1994-96 
£871; 8. TVncLn 2aOO-n5 €88:- 
CourtnuldS Knitwear 7bDcPf (€11 37 

rowan de Groot lOi-oePF (€11 90b 

Ciwl' (T1 10:-DCPf (CD 174r* 

ni-orite np 1«B«-Db 1902 ra« rs 8) 

Cwi-hv Wnodaald mn-of ft i , gpi. (4151 
rroirrh r.f 9p-Ln npv-Pg r46 rfirfl} 
Crtosn Mou>a 7: : nrPf (CD e * (“•*' 
C-wtt»la«« Hldps SlaPCLn 1999-2000 £307 
10 2 71<F» 

r»nw 6" SbPePf (El) 53 
DRC 7'iPcLn 1986-91 €75 
Dalaetv 4 85orP» f£D 6Q 
□ ivies Metcalfe MOd) 54 (4/8) 

D.i«r>on Intnl New Ord 210 


EXCHANGE DEALINGS 


Denlli of business 'don* shown below have boon tafcon whh' conaont Iram they aro not in order e( eyeeutron but In ascending order wh.eh donoWs the 
last Thursdjyls Stock Eichange Official List and should not be reproduced day'* highest and lowest dealing price*. 

without permission. ^ or Arose see unties in which no buimui wsa reecrdad i« Thuredav's 

Details relate to those BBCurmat not Included in the FT Share Informatlcrf Official List, the latest recorded bueineaa :n me (hie previous days a giwart 
Services.. wnh ihn relevant dale. 

Unless otharwlao indicated, denomlnatlona am 25 d and prieee are In pane*. 3 Bargains at special prices. P Sarasina do»a jhp provjcia day. A Baroalna 
The prices ore those at which the buamesa wsa dene in the 24 hour# up to done wnh non-member or executed in overseas marines 
3.30 pm on Thursday and'oottlod through the Slock Exchange Talisman aystnm; 


□ebon hams THicc A Pf (£11 5Bh. 7oe 
BPf (50p) 31 7bP«ndEEl991-96 

£88b 9 71 (6/61 Si-ocLn 1866-91 
£73. 7bKLn 2002-07 «2. 7-'iNLn 
2002-07 £70 (4161. IlKLn 1993-98 
£174. 

DeUnev Gp '10rt 40 (5.GJ. N*w Ord 
(1 Op) (FpAL-22.fi J4) 41 (816) _ 

Delta Gp 4i-oc2ndPf (CD 32e : (6fii. 
7’UKDb 1985-90 €79 b IS/fii. KH.peDb 
1995-99 £33 r< (4 6). 7.5ocLn 1984-69 
€84 5 (4 6> 

□ontiDlv 9bpcLn 1981-91 £83 (6B) 
Dewhlrst (I. J.» <Hfd9S) 9.7S»eW 1 CI 1 96 
Dewnurat A Pannnr (1 Op) 17 
Dominion limrntt Gp llbpcPf iXD 2TB 
Dowty Go 7ccL n 1986-91 £79 

D 198°£m '&V b* ,DCPt “ M 39 ' eS4WW ' 

Durriop Tmrtlles' fi^ncM (11) 41 H 

□ura Mil (30P) 39W. 

D ?7?e n tJ ‘ 6 J j 7: t pcLn 1987-92 £93 

(4/D1 


Lewis cJohni Partnentnp Sxrl 0C1> 43b 
ri/6). TboeW (£1) S9b 60 
Lex Service 2nd Wls to nib ZOO tl.TS). 
, B -:scLn 1992-97 £79 (5/0) 

Llbirty CpePf ,£1) 52 

Liileiruu Co IThei 5ocPf (LI] It 

L.Ster ind Co 5BCPf LED 37 (1/S» 

Lonaon and Midland Inds a<rOcDb 1*89. 
94 £82 (1 6j, fiiipcLn 1983-08 ETC 
i5/oi 

Lonrho 7bpe1stDb 1SBE-91 £73 rfUfil. 


Sunlight Se-deg Gti OUnepf r»D 70 

Surer F8 ffiai 1Q1 IS 6). 9bbel.Fi 190S. 

2000 €220 (4/6 1 W 

5wTro (J.i Sons B.SpePf (£l> 731, 4 

T— U— V 

Tl Gro B.BseLn 1969-94 L631-. ?y or 
L"1 989-34 £74 -6,6,. BpcLn 19B9-M 
£80 (S/6i 

Talbot Motor S-iPCDb 19B4-59 £76 ig;6i 


»“*■ t£,) 

E io02 1 US?* ,t> " J ’ vy ' n 11 *W- M««r National lOboePf 1*1) 75. 12pe 

il?? n (Ai 5 »)« Pt ft,> 38 »g& 2 Si fcW ^Ata-w «« 

E 1990 £M r ” $ Taa,onSt ®*KDb IMS. <£» WS^ ^ 

Ena II Hi China Cl/vi 7l-0CDb 1987-92 E7S ^- 4 nd - 5, B *SS er 8 ® 1 * 

Ln 61, 99 3 7 -9fl Ln £6 , 8 a *f 6?°^ “ " “ASd) 14 * Ce (UPdtr) 34 

English Electric 61-pcDb 1979-84 cedt, 7pcPf (£D 1*11 7* 

14,61. eocDb leaoVas em rS/Bj. 7»e “irel" 11 • 0nl * l,r * jl 7,;pcPf Ts 

EjIggP^M.^^BtlteB) (SK50) JJB M ^|» L * iiur * 7Pc1.tDb 1 BBS -90 £T6b 

awn © 1 9,1 ** «««■ ?o 6 ^v?S 2 

'jftjkiifsrn of 11 74,1 5,iilK MtahcM* Corti’fspdln'VMl^? ei<K» 


P ftE Bat, V ^ Ba " Wallace Arnold Tst 103 (5/61 

AW "- lBe S1« (5.8). 4 pc' Bassett Foods 7i : «PI (€1) 4B r4;6) 

. M^ Wrter 3PCA ,« 3Jotls £55,. ..... Bam Portland Gro 6l.0CDb 1985-90 C79 

: ?xT rsrfi , A ^ or ' r ’. 1 949-99 Haller* o* YorLsnlre Dt[j (l2<-p) 78 (6/E). 

1 Wl 6'ipcReg 1987-90 £61 I 10«Pr C€1> 95 (4.6j f 

T sr«?Uh a.-j. e— ^ ,■» Bcecham Grp 6i.-PCLr 1884-94 £80 b C5/6J 

MKV *•* Cwp 1979-64 Berlw Hides aprCnvPt f£T) 143 

.E3Fus «.■« Bibb/ a) J.2«;Pr (£1) So r* 6) 

' B rime QmI;ki 7ijKLn 19t7-92 fT) 1 ; 4 

FOREIGN STOCKS B'ylt' EdMnaton (Hide*) 84. IpeCnvPf 

(coapons payable London)' Hutton Hides simPf (tn ssb 

^S100) <J £9 U ■4cteoro fl< GolJ Hcyme 7>.pePt /£i> so (66). 

1913 (Frenen l»l u si) ^ rtf 9»cCmrLR 19 55-90 t57 (5 4) 

^tgs d , aa nssraam 

°lSSs MsTS^iv S2*n^l91 , T ; £ia B VtfJ^5? r, 7?re 1M 7 ’^ DC< - n 19SB ' 

SnLn 1914 US. 5BC 1914 lllv H- „ 19?S L71 (4167 

ge ) 1B65-C43 (9/61. 7^1 924 1$% B {’ B ,r 6 , ? ,,ln lK - 1|,wl S’aPtP* (ED 39 

fsasu&ws ts .«i 

vp^i A-now zbpci £45 tfin 1 ** 1927 WtsassTafflii* 

_______ . Boots 7UE>cLn 19BB-93 £74 5 ij 6 

CORPORATIONS— FOREIGN Bowatw Coro si-dcPt «d sob giu 

u _ . _ , ‘ *«i1£,«U1l Bow*t»r Newfoundland 4t >De pt '(£1 1 SB 

•v.^EO-QueLwc ■ 1Z.7 dcLji 2015 £103h Braham Millar Gro ClOn. SB < a 9 

, £**>„_ ^ . *.1031* HmJme (T F. and J. H.) (Hide*) A N.V. , 

fct* 1 CH > *p, SeclitMteBdS (Enf) £15s *7 (S.8J 1 

Nm-e Scoria fH.Drt.n 20f 3 £20lh J € fc ' ss Brtitor SocDb I9PB-9J £75 6 (6.6). 

Be Quebec l2UocLn an;n Vm. efipctn 2D02-07 €55 cs.Bt 
(• (S.6) * uiu “S'* BHctol Stadium (5 d> 93 7 (VS) 

Brtlhh Aiean Alumlmum tO<>pcLn 1989- 

BANKS, DISCOUNT arSbt-Anwrlun 1 Tobacco spcPf (£11 42b 

Sank of Iralanri 7-i- „ 4 *4/61. 6pc2ndPf (£1) 51«s. TpcLa 

Tn“ Ireland 7oO.fi ISTC^I S69U 1982-87 £984, (6/6) 

Ear-Uv* runb iw n , • ' • BrltKh Amrr Tobacco Invest 1-OocLn 

3 5 ^»|! 2 B B aaw a if 3 a I ** ?. md - 9s £m - ioijpcl ' 1 i9m - 9s £m 

^lW , 1 V *fcM£ k 1 l, l?.C , 1 ltHOT,^ 7 ^B«Ln 1988. British Electric Traction a pc Pi (£ij 68b 
ConbrpSrtl Vi nnte r™ rvex r. Brltlih Ever Ready BpcLn 1992-97 £61 

ot 5 rr British Home Smrea 7 kPT (£D 58. 6 bee 

Db 1989.94 £68 (6,8).' 9eeLn 1992 

/^/LpopoldJ 9-ct>cLn ilSf-fSoa^ PHntlne Comm-Gorp 4.2pePf 761) 

LCTObaro North Centr.1 SocPf (LI) 40 IT .^| 6 B4. 4 8 P /”pf fi (CD G 70.■ 7?8"R 

Mercury Securities 6ocLn 14*1 r-,. (£11 87£: (5 61- 7.7SPCP1 (£11 57 

(16) 1961-88 -SI •. BrtHsh Shoe Corp Hide* CbpcPf (CD 54 

Midland 14adn 2002-07 E110U (6.61. SUDCSndPI (LD 47 7516). BbPC 

'■etionaf Westminster 7ncPI (£1) Bio- 9 3rd Pf (£T) 54b (6/8). 7KLn 1965-90 

Poei-i 19M Leo Lhl, “ ,B| 2 £79*. BO 

Brothers 72 3 (5 6 < 5 42ecPt i€1 1 Brooke Bond Go SlaoeLn 2003-08 £45. 

.62 (L61 , ™ C ” 7pcLn 2003-08 £611.. 7S^cLn 2003-08 

°* Scodpnd Go llpcPf (£11 £66 (616) 

95 <] J Brooke Tool EnpineerlnB (Hides) 17pcPf 

Skhrodejs BWpcLn 1997-2003 £74 «V5> (SODl 170 *1/6) 

Chartered 12'aecLn 2002 07 Brown Bros SncLn 1987-92 £77b (1/6) 
£i04-’ai :.S b Brown Uohm 5-'<DcLn 2003 C44b 

Burgess Prods (Hide*) 58 

nbrumerre Burndene Invest BbpeLn igao-85 £751 

niiEWLKUiO Burroughs Machines BpeDb 1987-92 £77 

Llled-LvBM «.-iirW rrn at n- .... (5/6) _ 


“ n,n O 7'«peiItDB 19BD-9 1 IP, a I Tarmac 5i-ocPt (tli 62 r4 fci ». . 

LUM» indJ ebpclirpr !£D 45 ifihH. T^PS iegoi.95 £80 .e.b, 61 ‘ 6I " 8 *«Ln 

»? »■«?■** fiMli <eW ‘ 10 *‘ pelJ ' 19 ®®* Tate Lyie 6-MPt iZU 56 ,6-fii. S'-pcDb 
,f u 1 980-66 L91':. 6».pcLn 19BS-9b¥yai“ 

Lv'ei i3.) llpcW (ED 108 (1/B) , 6 ; 6l . 71-PCLn 2003-0B CB4 is |T i 8 i! 

M-K Electric Grp 7i«eLil 1986-91 £71 odLn 200i-6B €85: (5;6). 13pcLnl934- 

CS 'ffi Sal •H 

M.Y D.rt non 17 (6 6) M Tavlgr Woodrow TbocLn 19B7.M £77 

51=BCBW C * 1) Thomson Ora 4.72pc1stPf ,£1» 57 S B3pc 

mw rtfuW 4 l-JR 

Souther* 5.2SocPf (£1) 73b ft 7 pc2nd 

Maeaene*- Bron* HR/* BlacPf (£1) *6 ^lS °1 3 |^ 


EClneuroh Inv Trust Wo 24 5. frUBcDb 

1934-66 £90 

Engi'sn New York 5pcPf 144 CI.'Sl 
LnglAh Scottish ,61-MCib 1085-69 €53 a 
ircinn Natl inv Pin (£1/ 170&. Did 
109 lE Sj ... ... 

Fm: Scot American 3;>scP( £44 (£.o> 
Fledaning Japan (Kl.bl 1 40 pc pfl> 21 
(5 bl 

Fleming American SncPf £42 /t.$i. 6:roc 

□b 1976-86 £91 b. SPCLn 1M7-M 


Fe - "bl* Rubber fjp) 190 
Koma> Tea Hldjai i€1i 530 «P) 
bungei Bahru Rubber Esoitn i18f) 310 
(4.ai 

RAILWAYS 

AnmlidMu (Ch.li, jnd Bol Rail ircDb 

£50t» 

Canadian Paeiht 7-p«P* 420f 

*iviS) B rohsw:ic Ra. wav Jp-3b £25 '« 

On ana and Cuete-: F.iiinn-/ 5vZ!> £41 

<4,6, 

jwre» G7 -V am Oruce Rerfwir 4 pc : u 

Ed €31 (1 <1, 

SHIPPING 

PeHroula' anj D-wmai Swam Nev Stvpf 

£77 <6 6'- S'.-ivnp (31 

Turnbull Scott HCIdwlS Nbi V A i£l > 443 


UTILITIES 


, £.>« Cent Minerals S® (At) 

Mi'-w Pef Au.i ih'iS 't »*. 

' LO.ir.in hroal 1/ ^3 6 b U <-i) 

1 Luc tii,. L Ca D-iC 1 ,'® 4 ', 

, i.»- Acu.::i-e Frr ;63 tbOJ 

£■■.4.1 i..J 1 / l» . __ .. . 

I .(IC'5< AuS* A SO f j hi 
: 1 iff v 'J .4 61 

■ cv r 'l tO'P u£*tf-'f '4 frl 

£■:■*. ."i I) 1! 11 

1 Lk-’r-ll *t 3, 

; Ftr-.avi-i ci 0*. 

1 r. 4 

' L-e-erai ■‘.•'•era. ijj i 9;. 456 IQ 
I Olir: Vc.uwkrn- M<"?3 fc«4-» '4 »/ 
i C;'d C:r;. L.ntr ‘0 

; ijjmc*. .IW.1, lr2 tt, 

. Hir-.r.s ijor-n 1- L2h 'l«, 

■ ,•<*. -ta 1-. I..4 ■« f ■ 

. ‘f»: Mir.rs L"j ••■- ? 

1 **t .r; .H. j I r; )•• -t f-i 
. H.:-rcraci M iii.- i u-cn.’: -* t) 

1 Her n :*-p.-.. :.■/ ■ 

• -..j G* ; , M.rc. 21 (6 6, 


Br.iw cunm-i 

E 6 E 1 Np, <6 


: n.p Oe-iTers ilOC, 20 
■ £.51 •-■* 


Db 1976-86 £91':. 
€160 


Electric lie d« France t;;p-;Ln 2C5B iP.C ?' • £ 

£lC2b i', ifi 6. . . ,r*.Ln 25CP-12 : M 

■£25 Pd 15,S.B41 £22. , * 

.Ca:L ;no Ki.i-j-- 6-;rcDe „ 

tsas-a? £85 ,5 S' ^ 

Mjnjne:ler Ship tana! SPtPr .€!» 40 . 1 ' JJ 


F/uming Far Eastern 4i;oc?f (€li 40 j Meier Docks and harnaur Ccme unis 


,4 'S' 5ccPf-'€H4j 
Fiem.ng Mercantile SpcPf iLIl 44 f6 BI 
Foreign Colonial 7i4ocD0 1989-94 €73 

G;ox C'*rcLn 1985-90 £2390. Il'rst 
Ln I99D-8S £172 -i 3 ; 

Greeninar wts 77 t6 Qi 

Grouo Investors SecDb 19B6-91 £66 <66) 

Hambre: 6-17PCD0 201B L116b l s:6j 


37" SO ■ i .r ton n 79-69 £66. 

b'.pcDb ISeB-ng €54 - Hit 

WATER IVORK« 

BouriemoLtn and t«-:ri— v-b-»r 5 tfv 
iFmly SKI LIT., il.fi, ;si( Ifim., 
<4*K! Pf £2Bi; 11 ft-. 


Inv Trust Guernsey (SOo- 106 6ri.tol VVaterwofi^ 4 9 m i'n, 7« M«i 

InveMom Capital Trust supePf €46 (4 6) S^iSl 0 - , 3 s ? ; *' tr,, y rcr- €Ji 1’ % 
Lake View SocM €44j. (1 fil f&l&K VJSS P' ’DPS-f? €88. 

London TroM Apr ob til i* 6) RscSdPf 1387 LiO^ 1 ,: n 5‘ 


£36 b iS'6>- 7'rocLn 2004-03 £67b 

ilifi). BbocLn 19^9-94 £79:. ’ .I 16 ’ 


Lake View 5ocPf €44u (16) 

London Trust ApeDb £34 ia.fi) 

Metro oollun Trust 3bocDb 1975-53 £96 
16'fi) 

Minerals Oils Res (50.10. 912.95: .99: 


T1llino'<T.l‘4 _55ncPf ^1) 52 ram) • Murray C'vdMdale dboePf (£11 43 (4 6) 

W^D 62. a^MLn 1983-94 €77W Murrev Wester n 4 : rePf (£1. 4CL-L. ]kl 


E pP. , l* h China Clave 7€pcDb 1987-92 €7fi 
*5.8). TpcLn 1998-2*003 £62:-. 7,,BC 


£26 b (S/6) 

Ercallbur Jewellery (5e) au 
1 i.spcpr (£1) of me" 


(SK50) J56 


f »i ,, 7rn 4 f,^ , i i £1J 74,1 <*/£)- 5.45oe Metalrajt Grp 7l : ozPT 1-1, 8^ ' c74 ,*(6,. 10 SecDb 19° 1.95 toil. 

B?i rt 1™ 1 etf i 1 . 6 ' Mitchell Cottt 1 SpsLn 1990-95 Cl 09 1. ., ,6 61. g.locLn 1995-2000 €77'. 

F iJT - En 1S.B5PClmtMtsDb 2000-03 More O Ferrall 10ec2ndPf gtl 1„ 1 00 .(S/jp Turner Newell BncDP 1987-92 €76*a 
,£"i, ... Morten Sundour Fabrics SpclatPf (CD 29 ,4.5,. iqpcdb £85 .6'6i 

Ferraml 3.5pc2(iu Pf (£1) *s « >S/6) Tyaack (W.t Turn-r JUV 2 .4 si 


Ferrarai 3.5pc2naPf rti) as 4 
Fine Art Dev BUpcLn 1986-91 £75 (1/E) 
F £S0L, SDlnn * r * -,,d Dovb 4pc1stMtpDb 
Finlay (Janie*) 4.2pc1stPrf (Cl) 42 


F ro?c> ftt 'BPeCnvGtdtn 1381-87 £91 b 
7bbcCnvGtdLn 1980-86 £111b 

Formlnrter llpcPf <£f) TZ4 (616) 

Fnrtnum and Mason *£1) £20 (6/61 
! F °ff5P Wlniep BLurcCnvZndPTf 114 8 
-'ll?- .fgejCnvLn 1990-95 £1 1 S fl PR 
Foster (John. 9ncLn 1988-92 ±T2 (5/6) 

r U "ro Vt 7 M% L , n 1B ”- M 

0— H 

GK-EUIott Auto GbneDb 1981-88 £92!) 

Gamar BoeMi [SpcPf i£D 42 i4<6) 

WJW1I 6PcLn 1979-84 £99 

>6l6t. 7UlKLn 1987-92 £77*. 7lfPCLn 
1988-93 £76. FlteRaMCapNtS 1986 

£1 001: V \ 

General Motors mi a sfiSJ, (4'6i 

£b 6 - a 71 ts,s> - ’ 0 » ec ' w «'" 
Gibbs and Danclv <10p) 100 (6/6). 8 <:pc 
D eb 1991-96 £68 

Gill and Duffus BoePt f£D 48 (1 : 6) 

Glaxo S >. pc Ln 1985-95 (SOP) 55«. 7€nc 
Ln 1985-95 (Sopt 35b 
Glaxo 7<:DcCnvLn 1985 £637 
G trowed lot 7>.pcPf l£1) 63^ 4is. 7^jjr 
D»h 1969-94 174 (5 5). IIVipeLn 1994- 
99 EBB1: 9 901;. BpcLn 1965-85 £94u 

CS. 61 

Gnorre photo flOo) 66 
Gomme B.75 pcPt j f£D 47 (416) 

Goodwin no pi 16 (5'6) 

Goring Kerr <10p) 270 r5161 
Grand Met SncPrf (£D 42 (BIB). BUec 
Pf (£1) 52 I 6 ' 6 ). 71.BcPrf (€ 1 1 95 1 SI 6 I. 
lOpcLn 1991-98 £86 7 ‘j € 

Groar Unlv 7PCBPT ,£1i F7. 5*»ocLn £40 
(4/5) 7bPCLn 1993-88 £87^ (6'5). 

Sl.DcLn 1993-98 £73 
Greenfields Lelsuro IQncPf (CD 83:- rdlfi) 
Greggs i20p>. 153. New (2noi 153 5 
Guest. Keen and Ntlfds 6>.ecLn 1985 
£98 U 

Guest. Keen and Ntlfds (UK) 7 : : pc Deb ‘ 
19B5-91 €82), /61E1. 71,ocGtdDeb 1987- 
92 iZndSerl £85 (6161. glip'GMDeh ! 

1901-96 €90. lOtjPcGIdDcb 1990-95 ! 
€931) I 

Gunn rAJ (Hldm) lOhPCLn 1982-85 £100 • 
19/81 I 


Harrisons and Crosflefd 6‘iPcPf (£1) BUt 
i5f 6) 

Hawker siddeley Grp SicpcPf (£1) 48*;. 

7U0CDb 1987-92 £79*, 80 (5 8) 

Hawley Grp 12 Spc/H (£1) 124 5 
Henlvt 7‘iBCPf (ED 59. BUneLn, C60‘j 

Henworth UJ and Son 7peAPf (£D 57 
«4«1. IDocBPf iSOp) 4Dx (1/61. 7 pel st 

Db 19B6-»1 £77 

HfStalr Consumer Prods 6oeLn 1985-95 
£54 (6181 

Heywpod Williams Grp BpePf OOP) 3/0 

Hismand Hill 7pcPt (£11.52 (1 

Home -Charm- Grp 7ocLn 1997-04- ElOda 

Ho 6 um of Fraser 7i^cPf (El) 60 (VG). 
BUpcLn 1993-66 £74 16.61 . , _ 

8 16 7 <8W - 

K'sSv.Yndf 5 (4/6) 

1-4— K 

fCL ShPtDb 1979-84 €991* 6PCOh 

1993-88 £811* 

IMI SWLn 200-1 -06 £48 C SJ. 71*ncLn 

Illingworth, £ h?orris 6>tPCPf l£D 46^ (SIB) 

Imperial Chemical Inds 5 iipctn 1994-200* 
€53 1* la. 7i*ocLn 1986-91 £75^ 6 h. 
SPCLn 19BB-9S €76 I4 ij 1. 7- lOJppcLn 
1931-96 £941; 

Imperial Grp SLiPcLn 1 982-85 £941*. 

B.SocLn 2004-09 UOh 1, ,^5°cLn 

ZO04-D9 £66 16 61. 10.5pcLn 1990-95 
€83i s 1, g 1* I.. BpcLn 1985-90 *111*1 

rmo' a Ltd 15».PcLn 2006 £121 i 1 

Ineo AI/QT prods lice Db 1996-20D1 
£941) >4/6) _ 

Initial BpcLn 1568-93 £771, 

International Paint AViPCLn 1990-95 C73 
i&’S) 

Internptional Stand Electr Corpn 5>aocLn 

197Br39 £B5»* BW 

Jamesons Chocplatw (1 Ob) 70 (8HB I 
Johnson and firth Brown 11-BSpcPf Cfni 
70 1. line Ln 1993-98 U&h jTO 1 
Johnson. Mptthey ShocDb 1 59J-00 JLTZ'l 
(5/6). 7*»ocDb 1990-95 £72 <WB 
Jones. Stroud Aldas) IQpcPt (CD 1D3i| 

i6"6) 

Kaiamaceo BHbcLti 1987 £?0J, 

Kelley Inds HUncPf (flD. 12TC. !*•. *■». 
Kenning Motor Gro SiancPf (£1) 41 (4*0. 

7ocPf «1i 50 i4-«) 

Krnoch (C. and G.i 77 0:6) 

L — M 

IRC Intnl 101-PcLn 1990-95 CMH 
Ladbroke Gro Wts to sub 184 3 6 ,5/6i 
Lalng ijohnl ANonVCB 176 8 9 
Lamont Hldgi SpcPf (SOP) 17 tl 6) 

Laporte l"ds 'Hldgsl 7JPCFT (ED eojr. 
SftPcZndPf t£t) 46€« 7* (5>Bi. BPCOb 
1 °9 S-98 £7Slj 


LONDON TRADED OPTIONS 


• 5 / 6 ) 

Mon Bros >20 p) 280 S 
Mount Chariot! n |mni% New 9'iPcLn 1995* 
2000 €208 10 (1 6/ 

Miun Gp (1 Op, 57 B 

X — 0 — P 

N5S Newsagents M* »1) 1»1» 
lOneLn 1990-2000 £115 
Newmjjrk (L.’i BpcPI (1975-85/ (€11 99 

New? Intnl Spec Di« (res rtgj 440 6 
Noble Lund ClOpi 12H 
Noreroi SpcPf (CD SBb 
Norsh Data AS 6 Inon-mpl (NK201 €25bi 
rs 6/ Class 8 (non-Wgl (NK2Q1 3351. 

hiorth 3 British Steel Gp (Hldgrt 17 
Northern Engineering Inds, SpcPf C€1 ’ JJ. 
5.375pcl*f (ED 591; (i'd 1 ,. 8.25IKJH (£1 . 
971;. 7pcLn 2000-05 £BS: s 9 (Of). 

fli.BCLn 1988-93 €79 ii (5'6i. OpcLn 

NorHiem 5 FMM/s 7ncDb 19B0.ES £95 (1/61. 
7i*n<Db 19B5-90 €82 IT** ... 

Norton (W. EJ (HWb*i llpcPf <£D 140 
U.'fil 

Osprey Communication, 88 (4/61 
Owen Owen BecLn 1956-91 £135 (1/6l 

Parker- Knoll 180 

Pimsn U T.i 282® „ , 

Peterson Zochonlt lOoePf (£11 100 
Pauls Whites 5 «:p*P* *£D 48 (1 6' . 

Pavilion Leisure Hides CIOpi 20 (6 8) 

Pearson iOi,pelMDb 1997-2002 HI. Bne 
Ln 1988-93 £76 (5/6). lOIPcLn 2001- 
2005 €91 (461. 101/pcLn 1993-98 
£1 51 1- 

Pamosbfd (20p> 33 (4/61. 13peLn 1990 

Pmbnw Hldgi IOpcPT (£1) 70 (5 6i 
Pftr-r Inc Com (S0.11 19i 3321, (5/6) 
Ph.com BncPf (£1, 1306 
Piccadiliv Theatre 180 (4 ■8* 

Ples*ew TLpcDb 1992-97 €69 1; *, 

Portals Hides 9’:DCLn 1994-2000 £132 
IF'fii 

Pm— il Dulfryn 6UacDb 1984-89 €81*4 

(*'B> 

Q— - R — S 

REA Holdings 131«pcLn 1387-90 »1>:6 
Radio Rentals CHIdgs) 6/*pcLn 1983-88 
£51 fl;6i 

Rank organisation 6!,pcPf (£1 / 50. Bdc 
2ndPf &D 65 (5/6/ . BocLn 1988-93 
€75. lalppcLn 1997-2002 £86 
Ranks Hovls McDougall BpcAPf (£1) 49<-. 
E)»DcLn 1985-88 £79 60: <s. 6’ipcLn 
1983.88 £821,. 7i*pcLn 1981-86 €301; 
1. BlsucLn 1990-94 £79i* (6/6l. B’/pcLn 
1991-95 £50<i 

Ransomes Sims Jefferies ShocPf (€D 38 
Rattllffe (F. 5.) Inns 60 (6/61 
Raybeck lOUscPf (€1) 66 (4 6) 

Readkut Intnl B-VocLn 1988-93 £72 (5/8l ! 
Reckit* Colman SpcPf (£1/ 42 ISIS). Sitoc : 

Db 1986-90 €77 I 

Redfaarn National Glass 7ec2ndPf (£1/ i 
So (1/BI 

Redlsnd SocPf (£1/ 57 (5.6). 7i : ocDb 
1 930-95 £74 
Need (Austin) Gp 169 
Rred Decorative Prods 4pc1stDb £32 U 
(1/6) 

Reed Intnl SocPf (£D 42 (6/Bl. BhnelH 
I£1'« ShlhUi 71, prOb 1990-95 £73 U 
I: (1-61. Ttjpeln 1338-2001 £68. 10BC 
Ln 2004.09 €861; 

R*-*d Publish I ns Hldgt 3'iDcDb 1983-88 
£75. 6’;PcBb 1983-58 €84. SocDb 1392- 
1996 £781* (S,B). 41 xpcL„ 2004-09 £40 
1 . TijncLn 1987-92 £77U (5/9). 9PCtn 
1999-2004 £75 7 

Renold 7SuK-Z<ndDb 1992-97 £B4h (5/6). 

Ppcls*Db 1991JJ6 C7Z4 (4 61 
Renwiek C* 4.9nePf (€1V105 11 '6> 

Reuters Hldg* B turn v*p> (lOol E2.2S 
71*. New B (Llm vtg) CIOpi 214 5 8 7 
8 9 20 1 I; 2 >: 3 4 5 <2 6 7 8 S« 
Richard* 7*yscDt> 1987-92 £70 la 1 (G/En 
Riroli cmemas (50pi €131, 

Rolwrtvui Foods S.SocPf (£11 66>a 
loiTocObjegs-p? ceit- m' 8 i 
" ockware Gro BpcLn 1005.99 £6G», rs/5i 
Rooner 11i-peP» rcil 120 

Rnwntren M*'Hn*rwh Bpr1**pf 4Rla '6'®). 

TpcandPf ('.It 54: 9 (1/61. 71)PC3idPf 

(£11 571} (5,61 

P*-v*'*n Hr*-i« Al-nrn (€D ” 

E? llld Cement 6ecLn 1333-9B 
£871, (R(8 i 

Salisbury 0.1 8>:nc1*tab 19BB-93 €5T€ 
.18 '61. BpcLn £62': 

Sanderson Murray Elder (Hldps) COp) 48 
.1616) 

Sanger* 7bocPf (Ell 43'i (B/6) 

SCJPP8 Grp 8pcLn 1988-93 £77: CS'Gl 
Scottish AgrtC Induct 5 SpcLn 1934-93 
€49 n/6i. 7>,PCLn 1994-99 ESS (l/fii 
Scottish Ice Rink (1926) (CD 405 C4'&) 
Sntb Enmneering Hidn 8>*scDb 1987-92 

Sears Hldgs 7bpcPf (£1) 60. 7pcAPf (ED 

”4 l 2 * 1 *"' £1> 9a - r ‘ t ’ KLn TW2-97 

5e*r» Roebuck >50.75) S30N (416) 

Securkar Grp 6<:PcPf (£1) £13>i. 19/81 
Set In court 7 pc PI CSOpi 24. S'.DcLn 1983- 
,88 £85 0/61 

Sluw Carpets 10Pc2ndPf (£D 8613 15/G) 

Sid law Grp 7ijpcLn 2003-0B €63 
Simon Engineering 6pcpf (£D 45® 

GOO Group 4':PCPf (LD 35® 

SUngsbury (H. C.i 62 i6/6l 

Smith iW. -H.l Son (Hldgs) B OOol 27. 

4 V. pc Ob 1970-85 £93na «/8). BpeDb 
.1987-92 CBO-*® 1,1®. 5'iPcLn €38 
Smith* induct TlancDb 1 BBS-88 £92'uC 
■ 516). 1 I l*acDb 1 995-2000 £98': (6!Gi 

SammerviHe (W.) Son 180 (4,6> 

Soul herd Stadium ,5 p) 61 3. Pfd 10 (516/ 
Spiders 7 1 , pc Ob 1984-89 €831; »1/6) 

Stag Furniture Hldgi lOpcPf (CU 102 
rfi/G' 

SMveley Indust 7l;prLn 1986-91 €73lj. 

TtPCLn 1988-93 £72: >■: (S/61 
Stead Simpson 316 (6'5i 
Steel Bros Hldgs 7ocLn 1930-95 £641} 
>5/61. 9pcLn 1990-95 C75 
Sterling Indust IstPf CSi^c) (£1) 55: 

>1/61 

stpddanf Hldgs 4pePf an 30 (4/6) 

3 loth art PI It SpcPf (£11 32 C4I61 
Sunderland (J.) Sons fipePf 1970-90) CE1) 
100 (1/61 


Pf (ED 62. H-iPcLn 1983-94 £77 U. M u^rv WeWn d: ; pcPf f£D 40-L. 3>*PC | W(. 1 

nata B NvVootVi 13.61 ’?/>. "" TwI 6, '« DJ > «* E^t Ar£l.an I 

’WA’WlUfJBi N^Atlpnt* Sec. SencDo 1985-90 £7S ^ 

2007 Al D MH‘b 

Traroport Develop Grp 4.2_KPf £1) 45 R.tcr Plate Wt* 47 ‘6 6) _ £ ®!l = 

Tranwood Grp I5p. 7,, l* ,4:61 5- Andrew 5<,pcPf €45-: (4 61. JptDb E^tbourne V/Jt, 

Triefus 2QocPf 30 ,l'6i 1378-55 £95 (4 6' Pf 1986-86 Li 

Triplex Foundries Grp S'.-pcPf <£U 32 Save Prosper Ret Assets (50pi ffpi 66. i ’ 9 - 7 j; s .' ,s . 6 

(4 Bl _ , „ wr. (fPI 44. G 3-13.3pcPI0 (€<1 ,lai E5 i c ? Wa V„ -• 

Truathouse Forte 6.25pc!itDh 1985-90 117 9 •/-£ '■ . i 

€74 ,4.'6>. 10 SocDb IDot-g* ton. Sent Eastern 4>;i«Pf £39 >4.6,. 4rcDb f®I 

l.locLn 1 935-2000 €77'. £32 ,5 61 J? P ... 

BpeDb 1987-92 €7fi/» Scot Inv Tri/*T 3.5P<Ptd €42 <1/6/. 4.5SPC Hgt.epoois lAal 

n-“!l n,* 2 .4 61 S^T* MoraaV ' 4 -ocDn £36 Lee Vaikv Wa*e 

!0r. 26 8 9 (4 6. Sjorttero ttEoi' Li/’ £? j[g« « *4 

'CPf iCI > 61 I 15 6> Second Alliance 4: ; rrPI €40 - (15) mV, ,Fm 'v 


(,'mwiH-a Water J Sot >*r-n, r rt • H 
r?0- ;8 ?1 i? 9-: *’ S * BcrRdPf 19S5 
6 :9 ' : 

C €7R,. Vz;. 

1388-95 €66 ‘fi 5* 4 Stn* .tn/- £.-«• 

FJ 1382-87 £87 .1.5: 4pi:Ca->;t-. L3D 

id.Bi 

Ea:t Anglian V/:tw 3Sr :Fmiv 5 m'. 
£38':. 2 See .Fn.:-,- Jki PI (77- : .7 v. 
4r:Db lipr.l .*..c Oil. L27 : .4 5). 

5p:Db (AO/. I and O::' C37 : ,4 t.i 
East iurrrv Wale, 4 2pC iFml. tip-:. P ( 
J?B5-aO £74': .5 6 >. IOpiDp :0?7-79 
£6^ 

Eastbourne V/itcrwo-k* 5 Set iFi-i. Set; 
Pf 1986-86 €90 U 6). 10 ;ECDr ??95- 


E::c* Water 3.5o: .f**i» (.«• n.;* £33 
n* Si. d 2et .F“n|. fire. PI 105J-2S 
€8a ,4 .61. lorcDr 1392-94 tsa . 


’ V--1 V3aS:\S i’O'i (46) 

• n;-n.. 

1 Ha--. 1 ;> (?*■::'< -A-*r» >:':<? 

; “anj ► E . 1 ■ 1- HI.- - :'. 313 >4 6) 

Hftr,^ nc‘7 1 - '(pi r- 280 it &) 

' ha.j L». rr.n -S ci 

Hsc.c ;p:p C.V? .4 Ij, 

Hum.ina lr.: £l'.'. ii o' 

Ui.nli.1 Trl L'^:?i'-i <4 61 
H *1. - Dens 3 .4 £' 

"-/ .loc!-.-/ a ITS ,■?, 

iijiin C:r)r. r.-s .-.5521 43® 

in: Diocmi; Cr.-~.;ii: £2£U (S G) 

'»! P^ftr l;;i- i£ b< 

In; r.r^ Tr,» 5 7 .: 4. 

■ .'.'.Cine s:.. 1 .- ti:-l -C WiritCi EH - ;® 

.l-rn.-- »i.-;-Cinv r,|,;; 0-. P* C.tOVn£-1 

i:/ i-.'4.9e ijr> 4 -i 
Janie -.“-:uri<>es PM n 
I ••enrr.fr. 3 vn.mn A.9%9. 16 ,4 6) 

.'SxriQrt Jcihnio" £J1“i ^ 61 

; S Man Catr £2 ’ "■ ,7> El 

■ h'li.ngean Tig iMiisy-iai 135 00:j 

■ J y--?94 

*..;ii-i. Mii.uj' n-3 5 *49) 

Li' Mle-rjlj f13 , I ft f . 

. L*e-t-I Tr.-S 74 ■■■•■■■. 

• Lag-.ni a Rri 23 n» 

Lj-j».;i e,- r«t >13 12W5 (A Cl 

■ M-^7 fl t»i 

; L^n-i. rro p | \ ~ f « i 

L'nri i.-n P.is;r •' - I iF 

L>:;in Lc.ni Lj : Gcr' Mines €20:} 19 6) 

. t.-ie,- [J' : -. .J fit 

■ v • .,t. c-e--> ■ •:• (» 

;;f- t [■ ^17' "i ft- 

M;.i \ l-c n*-?r 

‘■ViLjn. 1 • fcn-t SOTO *1 6) 

V)-r,c rji;. iCt: 

Gro :-‘9 

Mr-;. Ir.J . .4 *. 

Mrrr vn Cl ;o -. '4 5) 

: Vinrni* 76 


Tyzack (W.t Turn-r Ji:v r >4-61 
Tyzack .W. A.) <1 Or. 26 B 9 (4 G> 
UBM Group 7>ncP| iCI • 61 i IS 6> 


Unlearn Indwtr.n lOpcLn 19B9-94 €82 i See* Trust Scot ' 7pcDp 1968-95 £74 


Umnrx Hldgs (10e. 75 5 8 
Unlgjte 5 \otDb 1983-88 €81 rfi.fit. 7'.r: 
Db 1986-91 €82.; (4 6- SbCLn 1991- 
1996 €56 (5 61. 6-;ptLn 1991-96 €65 
UnHcver SncIstFI (E1> 42: ; -1 s> Tecist 
Pf :£1i 6D:. GVpcDb 1985-88 ESS. 
5 :-pcLp 1991-2006 £50. 7-'.rcLn 1991* 
2006 £67 ', ij •• 8 

Unilever 6rePf Sub-Shs NAT (Ffln 50 
(6.81 

Union Intnl GpcPf /£1 1 40 - 7 c eP> (€1) 
£7 ■*I6» 

Union 5teel Coin ISouth Africa. (R0.5DI 
67® 

Umrovai SocPf '£d SS^ 5 (1 S‘. 5pc2nd 

pi ten 34 ri 5. 

United Biscuits IHHgs> Warrants Sub Onj 
34:. (661. SocDb 1933-98 P5:- *6 R> 
United Gas Industries lOUPcLn 1998- 
2003 £85 II 61 
Viler 5<*n«CnvPf rcil 12s 
Vantona Vlyella 4 SpcPf (CD 53 > 

Vickers 5 dc (Tax Free to 39e)Pf 7£1/ 
55 - (FIG. 

Victoria Car ret Hldgs 22: s:* -•» 4 

IV— Y— Z 


■6 6) 

Shim WN 46 
fncl holders sncPr rad-. 

TR Amrral.s Wn IDO ra m 
TR Jndl Ge" I 4 -rcBb £15 (5 61. 51-oe 

nn 19/13. 87 £68). 

TH Paeihc Ba*-h wy, jpg ,? a. 
Thnoimrrtnn T^reDh 1P67-R6 (.46 
U*d ktafe* D»h C-" 4',reDb igs-i CS 3: 

IS V 5,-pe7"«Dn 1997 £57 rs 5j 
v-nr.g- 5rf (i«ei 41* 

W.tan Inv FivDh 1996-79 €741, 

UNIT TRUSTS 

M. G. Gold G*nl Inc Units 5?':* 

aHVES— MISCELL.\NE0U5 

AM AX |ne SpcSubDbS HI 36 >5100 1 £35 

A*oto American Inv Trf iR0.5DJ £53 

Aiarco Inc Com 52© fS.'fil 

3i*.Ch< Tin >10 d, Is 1 1.6' 
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Wiglall .Henry 1 6f,peLn 1994-99 €S7 General M« Un>on Cnn etn-V. 
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pfaoeLn 1985-90 


MINES— SOUTH AFRICAN 


W^hll , Henry, b‘,0CLn 1334-99 €37 

Wire Plastic Products [IQei 75 (6'8> 

Woo'comben iHidgsl 7':ocPf <£D 514 

'5 6, 

Woolworth Hldgs IdocLn 1987-89 £103!* 

WordPlv* Informatfon Services (50p) 295 
6 9. New iSOa'i 295 

York Trailer Hldgs lOpcPf (€1/ 98 7 
(€61 

FINANCIAL TRUSTS 

A It ken Hump Hldgs lOocCnvLn 1990-91 
£127 (G>6< 

American Express (30.601 527'i (4 61 

Armour Trust lOitueLA 1991-96 €80 

Auttnllan Agricultural (SAO.SOI 227 B 
(61 O' 

BET Omnibus Services lOpcPf (SOol 3B'i 
(4 8/ 

Baillle Gifford Technology New [Pthr Pd> 
(With warrants! Bio 

Biotech nalcgy inv New Ord tso.02) (Fp 
LA 15-6, £101; •< 

Brtunnie Arrow Hidgs Wts Sub 20. 9rc 
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2007 £1 181* 9 4 Bl 
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Western Deen Level* Option Sun Ord 
£15 (6J6I. IZpcDb* 1986-93 (RD 474 
.4/6/ 


British Pet 9DC2ndPf <£1) 60 1 
Burma h Oil 7I*PCF( CtD 59 h- 8r*-Pf 
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Cebri Eme.-vld Mns SR 60 
Denman; EleMncal ’75 *13 , e '51 
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Vol. Last 


Colman lE. Ale c< l»Wi BtepefstDb 
•QB6-91 £86-',: 7? IB 61. 9PClMDb 

1937-92 £851: (46). 8ocLn 1991-34 
€81 2 

Cratgton Cpmbinnd S*cs BtepclaDb 
1 336-91 €72 

Ergl'Sh Prop Cnn 9'toclstDb 1997-2002 
L85 (5 61. TWL" 199B-20P3 £57 
Esplev Tst 1 1 ';pcC"vLn 1993 £86 
lw B rt Nonhvm B<;DcLn 1990-95 

Fl*'? oaks I tvs 1* 7PC2ndPf CD 41 (4 6, 
Himmgrwn Prop Irv Dav CD" 835 
Haslnmpro Es:s lOLrcIstDb 1996-2003 
I £E9<: iS/Gl. PncCmrLn 200-06 £123 

4 5 ,4(6). gi;DCCnvLn 1990-95 £206 
(4/Gi 

Land Sec* BrtlvOb 1?Sff-93 BBBJ. 
7'aDClvfOb 1991-96 C71 > 2:,. 9rc1*tDb 
1P36-2C01 €£Ol, I;, ij/fi) 8'ipcLn 

1P92-97 £67 il'Bl. BteKLn 199I-9V 
£77 L J* (6/61. IDpcCnvLn 1990-95 
€265 

Lewis Ciohn) ProbS 4pcDb 1971-85 €96 t 
7'i 

London Shoo Prep Tst 3.65ocPI *'€D 40: 
(1 5'. SLDcLn 1987-97 £75i« '4'6i 
ME PC «l;KPf <€1> SB 1 } (B 6 ) IO'.bc 
I stDb 2024 €92 -6 61. 12rc1MDh 

2017 £103><®. BpcLn 2000-05 €71 1, 
■616). 61-PcCnvLn 1995-2000 £91 
Mytroo Rly Surnlus Lands 6l*pc1stOb 
19E&-91 £76 d'Si 

Muck low rs. J i Gp 13i*ocfstDh 2000- 
2095 CIOS': (5I6> 

Prppvrfy 5*curiTV Inv Tst BoePf 'Ll > 

0S',U> ':l® 

Slcinh Esu 7: : pclMDb 1385-30 EBZte 3 
■ 616) 

Striding Gnaranfap T*» Wr- S'ih ®rd 17 

5 6' IdocCnvLn 1994-93 1142': 3 
TfurS'S Co 75 il'Gi 

Tr-n City Props fpcSubLn 1997-99 £7d 
(f 61 
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ra f. 
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£3314 PLANTATIONS 

A no ip. Indonesian Caro PItg Rata Ln 
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Rerjdin Hldgs (Snl 54® 

□m-nnaiandc Rubber Estates (10p) 360 : 

<6/61 

Dunlop Plantations 6BCPf (£1) 41 (4/6) 
Hldonv E*taro (lOnl 117 (Sj6i 
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.32 IDS) 
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McLrod Russel a 2r-.pf (£1 ) 38. 7dcLb 
1986-91 £65) 16I6) 
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A"ml £ vrlnr 224? 

Avnpni 97 rr. 

Amftnrdim-Bc'terdnm P*nk £”13 r 
Apple Ce*pu,rr £21 37: ,1 61 
Ariadne Atif/rl'n J1 '5 6, 
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Asroc Mangeiwse Mines SA €39 'E61 
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Atlna Inds 48 M SI 

Au', G-jarantee Cnm 1633 
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Aust Parer Mir; 113 .1 ti 

Avnet in: £2’ ■, n 51 
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fl.iddha Ge,d Mire* 4', 
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on any stock exchange 

All Ergland Lawn Tenri} Gnd £3350 GOO 

Ae s'* Met il CctP •€:• 240 50. 

Ann Stre-Jt fir-mcrv »£D _! J 6 J, .. 

B-khili Borougn tounril 4pcCb till jl 

FiTim-.j, Msng*?»s 120 fi M 
<T -lrrau/1 (l/)pl 1A*» 

Crn/rel IT. . aOD* 218 S3 ,1b; 

Cntnnrl Hr.'fls Prop* flop/ 5a 7 £4.8) 

CIC Inv .-lpi , 

Crewtt* 'in^rl ?17r1 ii !. If 61 

0-..ie.lh .Cci’on. Il?r/ lj A (£6) 

Dirt V Alley l*ini R'wv -'£1/ .0 
Dc Gn/r*v «£l. 15? *4 D 
Ecr.nr.m.r Fp-ritr. ‘i-I’ IpJ (4 6) 

! s ?/5 

j M;i' ‘v'lj ” Rite ^ Ln 1984 M 

1 CI7I.SJJ ,'t 6, 

; H^Trt O* M'dlfh-a- rc -leiei 109 :&«■ 
H.-crp Ho'el <Ea.'p7U-ne/ ■£)) -3s 10 
11 £' 

|nr j. ; 5JO »s fi. 

I ; n t-:-ai .£■•> ri? >4 61 

I .,rrn r 6 ; gro: i£”'i« IS? (6 6' 

1 .lev-ay &15. .£1 > 13D <4 *' 

I j-.-*-, «*wW» -S| lOalDp Bdi 1988-93 
' (.£9 

1 ?< : Z'rrrP.n VU3-87 E139 (£6) 

: irc*el <;i .)/' / , : ... „ 

| Leif Counrv C'cmirprium i€li 1.-5 70 

I h im-'i il?p) ;; i, fi 7 f« fit 
i l-»d* E.rpcUv ire! stCp £203 n 6) 

. ,.«rcilp-h<rn 5Ttpa»-if ’ ?9 i‘6 61 
| M - L PnsCr 5y;inms • I flpl 69’- "0-; 

• ; > 1 1* a >- 'IS J i j Si 

I Mfr.-in In, I (inpl ’3fl 
M— r|| dflp. 125 
| Pnnrifi rr fjit ri« (fi fi- 
1 $;!-r„n .Cnr.-,iani 3.6prPt /fli 60 ^ 

.r r . 

Vallr/ BI*I •£’< 70 -FBI 
’-.'■Urol /‘ow'-arnrs £1) 22fi * (fi S' 
T-r4|l» >■*»• f'Oni ’3 4 9 7 .‘I fi. 

7 P rr -21' 1 - 1 19, 
t'-ern-rf M iri'imn ■ €11 40 4 *1 61 
| a I'MVi ins i, 

1 l- — , 1 ,n— W* • :-r-Pn £7ft 9 (1 *1 

1 , . , 'i-.-,ii *ip> 1? a 'i fit 

j ■■■'ni'Jiie; M-e /P.P. ft." 3 ."fi E) 

WiKjti, Frppt 13* iF?' 


RULE 163 ( 3 > 
DpaHnCR for apnroved companies 
engaged solely la mineral 
exploration 

Kenmarw 0,1 Eaclpr 11 2 

1 By perm:: 'tin pi ?/>* Srocfc 

E’thj n;e C.-L'or'f.* 


June I Sap. Dpo. j June Sep. I Deo. 


Land Sec. 

1*3761 


M»rlQA6p. 200 

PH** 280 

240 

260 

seo 


Shall Trans. I MO 1150 I — I — 


C ALLS . t PUTS 

r| Nov. I Feb.lAufl- Now. Fab. 


Bardeya 

(‘*67j 


imparisiap.f is® 


77 4 8 19 

47 je n jo 

30 45 62 65 

_ 90 00 _ — 

- 140 - “ 


4 s ; 

it J? 


De Beers 

e-6680/ 


Guort Keen im 
(•172) 180 

800 
220 


Tesco 180 27 

^184) 180 9 

300 25 

FTSE index 1033 

(fflOBSi 10S0 87 

1075 13 

1100 4 

1135 2 

1150 1 


55 

27 

7 

65 

4fl 

16 

20 

55 

7 

53 

Z 

20 

2 

IQ 

3 

5 


15 35 

73 3 

50 4 

25 IB 


GOLD C 
GOLD 0 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER P 
FIFL C 
SiFL 0 
S/FV. C 
6/FL 0 
*'FL O •• 
S/PL C 7'~ 
t/FL P ,i «- 
S/FL P *..« 
•/fl p ■ 

6/FL P 

HEIN 0 ' 
HEIN P 

HOOG O F 

HOOG P F 

KLMC 
KLM C 
KLM P 
KLM P 
NEDL 0 
NATN 0 
N*TN P 
NNO C FJ 
NNO P 


— ■ a 
22 1 180 


48 12386.10 
31 


.60 [ 34 | 2 JO j - | - 
*2£| 53 ! 4.50 I — i — 


F,1H 111 
F.170 126 

F.lfiO 237 
F.160 263 


F.iaoi 

F.iaoi 

F.200 

F-209.10; 

F.200: 


0.60 
14^0 A 

ai 

i 

6 

2.90 
S.30 

5.90 I 

0.S0 i 


June S, Total Contracts 3,716. Colla 8,216. Put* l, *08. 

*Undf rising aecurtty prlGS, 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AK20 C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AMRO G 
AMRO P 
GIST O 
GIST P 
PETR O 
PHIL C 
PHIL C 
PHIL P 
PHO O 
PHO P 
RD a 
RD. P 
UNIL C 
UNIL P 


F.360I 10 

F.S40I 33 
F.1Z0 1 - 

F.11D, - 

F.200I 23 

F.1B0 10 

F.BOl 204 
: F.lOOl MB 
i F.lio! 177 
1 F.130 8 

F.M 271 
F.100 127 
F.M 38 
F.35 17 

F.15D 50 

F.140 *9 

Fr.TOOOi - 
F.45 284 
F.BO 30 
F.4G 300 
F.45,50 144 
F.*5 .50 34 

F.160 288 
F.160 804 
F.360' 9 

F.240f 35 


33 13,30 


13 ! 
8 B! 
! B.BO | 
9.30 I 
I 2.30 ! 
ilfi.50 


Oct. 

56 ! 5.50 : 
4 84 A 


201 I 0.80 
63 5.20 

41 15 

21 1,70 

11 2,50 


— IF.1B6.70 

- iFJSa.'BO 
15 F.1GD.30 


10 - 
- 2.50 


0BF.33O 

7.50 F.l 16,50 

3.50 F.17i5 
13 

9.70 F.B8.B0 
7,20 ' „ 


59 14,20 
10 3.70 lF.58.70 


4.90 F.li6 


- |Fr.6B00 
4.40 F.44.40 


II F.15V.80 

10 „ 

8 F. 348.50 
6.50 


All /sL ar| •• rtp A hundred pounds to make patients more 

comfortaWe is soon completely used up. 

Q j- PUrsiMtirt V The same hundred pounds directed at rooting 

at Vilalins A® out s disease may never be used up. If research 

to that end is successful then the suffering it 

Today’s hospitals are 

about symptoms and illness. cusSS^SfeaS 6 
We want to change allthat. 

Charing X Medical [""charing cross [’tHM 11 ! 

Research Centre is about ce°treappIai ,ch I "i 

ratlCPC arirl ‘hpalf'h Ple^e send >T 6 ir dv.mnn, as r^asr^fihie. 

Udliaca OUU f icmul. ticTne Honorary Treasurer, L haring Cro^ 

t-» . , * . r Medical Research Centre Aowd. ' AssitfM 

Because the best of cures <pr 

is many times worse than 
not bang ill in the first place. 

Agreed? (, 

Then please support us! El 


Address:. 


Anwant Enclosed:. 


Tkk far Adtawtajgeflkgit Q 




TOTAL VOLUME IN CONTRACTS 10,427 

A=A»k 6=610 C=Cal! 




liisracss — continued 


Plajny Lite Assurance Co Lid 
: Sirku Ljnij. Po::«i Bar. 0707 14 
EilVr-FdAcc B&i 7 697 5 -7.1 

CL-r: f JA£C U1U.3 105. 5 -1.2 

F-dletAK 41L‘.0 040 0 

Ol-inPnAce 260.7 274.2 -‘■0.! 

»r; Mj-Fo 2600 273 . 0 -0.0 

JoaPrFcUcc !42.3 IS 1.5 -*-0.3 

AmPnFdAcc 117 5 122.7 + 1.0 

Pr£ a*r;« 244.3 257.2 

MMclPnAc S40.0 570.5 -2.7 

Colonial Mutual Group 
:.! LVdOltl Hill EC4P 4BD. 01-243 i 
Cacixal Lila Assurance 

FvrlnvF.-* — 131.09 

PcmlilnvFd — ■ 132 31 . .. 

E-liulfFo 122.21 13i. 35 .... 

'-ai-lFd 114 5T 120. CO 

Pi-tlr fc 109 15 114.39 

"2.i .-n Fa 102.97 14P.3B ... 

14.in.l-.cFd : 23.49 140.51 

Col Mut Life 'Pension AnnuihM 
M.'.44 5 ’2-j 6~ 123.25-10.03 

M.ir.(n,A 8 12J.J3 135.15 -r TJ.25 

Commercial Union Group 
31 1 Undersnaft EC3. 01-293 ! 

VarAnnJurc9 165 61 -7.4 

VjrAunJunolS 36.21 + 1.12 


Prime Series — Life 


Managed 
UK Eou.ty 
Hill Eg 
Property 
Fired I irt 
IntfxLkdGl 
Cash 


Friends' Provident Lite Office 

Plvham End. Dorking. 10306) B05C55 

Ulc Funds 


—Pensions 
108.1 1.13.8 


Prime Serin 
Managed 
UK Equity 
inti Eq 
Pranertv 
Fi«ed ln» 
IndLkdGt 
Cash 


Continental Life Assurance PLC 
64 High St CrovdenCRO BXN 01-680 5Z2S 

Equity Acc 17B.7 188.2 

Front* Ace 157.1 165.4 .... — 

Ini A:c 145.3 1 £3.0 .... — 

Sore Sits 123.9 130.4 .... — 

Mnqd Ace 170.3 179.3 .... 

PcnlntAcc 141.3 148.9 .... •— 

PcnPrnAcc 176.7 166.0 .... — 

PensEqnlty 224.2 236.0 .... 

PcnMyAfit 169.9 17B.9 .... — 

Gilt deoasll. Indev fund prices available 
on request. 


Cash Act 100 J 105.8 +0.1 — 

UkEqAcc 1-15.7 121.0 -1-8 — 

Fined lilt 100.2 105.5 - 0.1 — 

I no* L kef Act BB.9 93.6 -0.3 

Mixed Acc 106-4 112.0 - 0.6 — 

O'seasEaFd 102.6 108.1 +0.-3 — 

PrapiY Acc 103.4 109.9 

Pension Funds 

Cash Cap 100.0 105.3 + 0.1 — 

C4UI ACC 103.9 109-4 +0.1 — 

UKEqCap 108.G 11 4 A —1.9 — 

UkEoAtt 112.8 118.9 -1.4 

FxdlntCap 99.6 104.9 -0.1 

FvdlntAcc 103. S 109.0 — 

IndaLkdCap 8 s.s 90.1 -0.3 — 

todj.Lfcrf.acc S9.Q 93.7 - 0-2 — 

Mfxed Cap 102.5 107.9 - 0.6 — 

Ml,cd Acc 106.4 112.1 - 0-6 — 

O'seas Cap 102.8 100.3 +0.4 — 

O’seas Act 106.8 112.5 +0.5 — 

Propty Can 96.3 101.4 + 0.1 

ProptV Ate 100.0 1 05.3 

General Portfolio LHa Ins PLC 
Crossfaroofc St, Cfieshuttt. Herts. 

Waltham Cross 31 971 

PrtrlOFdlnA 285.5 279.6 + 5.7 

PrtfloEaCap 24g.9 — +4.9 — 

UK Equity 107.6 113.4 + 2.8 

O seas Eq 93J 90.2 +2.3 — 


01-293 7107 


105.3 +0.1 — 

109-4 +0.1 — 

11 4 A —1.9 — 

118.9 — T.x 

104.9 - 0.1 — 

109.0 — 

90.1 -0.3 — 

93.7 - 0-2 — 

107.9 - 0.6 — 

112.1 - 0.6 — 


90.1 -0.3 — 

93.7 - 0-2 — 

107.9 - 0.6 — 

112.1 - 0.6 — 

1 08. 3 +0.4 — 

112.5 +0.5 — 


Small Co'S 97.1 102-3 +2.7 — 

GHt Plus 92-4 97.4 .... — 

FxdlntDop 97.1 102-4 ... — 

Gilt Plus 98 94.9 100.0 +0.4 — 

Maiuaed 101.8 107.3 + 2.2 

Inter Man 96.1 101.3 +1.9 — 

Guardian Royal Exchange 
Royal Exchange. ECS. 01-283 7107 

GRE Pensions Management Ltd 

PensProtol 1JD.9 137.8 — 

PemPrpAcc 143.5 15(1,0 — 

PensLkdGU-n 91.7 96.5 — 

PensCkdGtAc 94.0 9a.9 — 

PensDcpInt 142.7 150.3 .... — 

PensDcpAcc 157.1 1 65-4 — 

Henderson Administration 

26 Finsbury So. London EC 2 . 01-636 5757 


St George Assurance Co Ltd 
The Priory. Hlcchln. Herts. 0462 57161 
Managed Fd 110.7 116.6 ... — 

Universal Fd 101.4 106.8 — 

Scottish Provident Institution 
6 St Andrews Sq. Edinburgh. 031-55Q giai 
Mixed 99.5 104.9 -0.4 — 

Equity 1D3.D 108.5 —1.2 — 


High lnc 157.9 
Gift Edged 91-3 
CaoGrovrth 154.9 
Technology 1 60-4 
Nat Res'ces 135.1 
Spec Sits 1 84-2 


— N American 199-Z 

— Far East 190.8 
Pronertv Id 9.7 
Managed 197.5 
□eoonr T 20.6 

371 Prime Res 124.6 

Mod Curmcy 99.6 

GibHthCare 91.1 

P"“f ’on Foods 

— UK Equity 111.9 
Fixed I nt 11.1.9 
Spec Sits 120.2 

- 1 N American 103.1 

, { Far East 136.6 
t Prime Pest 114.2 
I Comm Prp iofc.7 
I Managed 114.3 
I Deposit 106.7 


166.3 —1.1 — 

96. Z —0.1 

163.0 —1.1 — 

1*9.9 -0-4 — 

140 a — 0.8 — 

193,9 — 

209.7 +0.1 — 

209.3 —0.2 — 

126.0 ... — 

197.4 — 0.8 — 

127.0 — 

1 MJ .... 

1 03.8 -0-1 — 

95.9 +0-1 — 


— Intematlqnl 102.6 

— Property 99.5 

— Fixed lirt 93.3 
“ Index Lkd 91.5 

— Cash 97.6 

Pl>b Mxd Int 99.9 

57 Da Ord 100.6 

— Pen Eg Int 102.6 

— Co Ord 104.2 

— Pen Int 101.5 

— Do Ord 103.3 

PensPrpInt 99.4 

Do Ord 100.9 

PcnsFxdlirt * 93.9 

~ Do Ord 95.2 

Pens Lkd Int 90.1 

_ Co Ord 91.9 

PenCa *h Int 96.9 

— Do Ord 98.8 


-0.5 — 


104.2 -Out — 

106.0 -0-4 — 

108. T -1.3 

109.8 - 1.3 — 

106.9 +0.3 — 

108.9 +0.3 — i 

104.7 ... — 

106.3 — 

98.9 - 0.1 — 

100.3 -0.1 — 

95.0 -0.3 — 

96.8 -0.4 


1.17-8 -0.5 
117.9 -0.1 
126.4 -0.6 

1 0B . 6 +0-1 

143.0 —0.1 

120.1 .... 

1 1 2-4 ... 

1(20.4 -0*4 


“ 0.6 — 

- 0.1 — 

- 0.6 — 

+ 0.1 — 

— 0.1 — 


Skondia Life Assurance Co Ltd 
.Frobisher Hse. Southampton. 0705 334411 
Managed 154.9 163.1 - 0-8 — 


— Equity 1 66.5 

— Intematlqnl 175.3 

— N European 101.9 
~~~ N American 110.5 

— Pacific 114.9 
3 IntRecowrv 102.7 


175.3 -1-4 — 

104.5 +02 

107.3 +0.7 — 

116-3 — 0.2 

120.9 -0.3 — 


di wj^ibvy •••• 

In addition to the advertising spaces 
available on the ‘Your Savings and 
Investments’ pages we are now able to offer a 
further opportunity to reach unit trust 
investors. 

For a limited period only this space on 
the *FT Unit Trust Information Service’ page 
will be available to advertisers. 

For further infonnation please contact. 

Hugh Sutton, Bracken House, 

10 Cannon Street, London EC4P 4BY 

Tel. (01) 248 8000 


C-nitxl units orioK xvIl’Me on request. 
Kinsman Assurance Society 

Ch-rlnttc 5«i E'llnbrr-h. 031-225 6106 

KlnsmanMd 231.7 236,5 ... — 

Si.inasNrw 134.0 136 7 ... — 

Sa.ingiWde 21 S.S 220.0 .... — 

Liberty Life Assurance Co Ltd 
" Station Road. New Carnet. 01-440 8210 
sunn M onagers Tpjelie °”mnant& Co 
Sol See A 25.2 26.6 ... — 

Blue Chip 18.6 19.6 + 0.2 — 

Fixed Ylrld ia.fi ig.fi + oj — 

G'meedMny 15.3 16.2 .... — 

Managed . ,7.8 l-a.a +0.3 — 

International 23.5 24,8 +0.1 — 

Property 14.9 1-5.7 +0.5 — 

Pacific 12.9 13.9 -g.i — 

Equity 14.9 15.7 +0.4 — 

Special Sits 21.3 22. S .... — 

Int Cur 13.1 14. o — 

InrfxLkdSec* 10.6 11.2 

American 16,2 17.1 +0-4 — 

London Life 

100 Temple Street. Bristol. 0272.279179 
Ass ora aces 

Equity 2E3 7 — . .. — 

Fixed Int 1G8.5 — ... _ 

Property 131.0 — 

Deposit 146 6 — - 

Mixed . 209.2 — .. . _ 

Index Stale 10G.5 _ 

I nisr national 115.7 — .... . 

PaaskMS 

EquItvfPl 194.8 — .... 

FlvedlnlfP) 178.9 — 

ProportvfPl 134.7 — 

DrposItsfP; 120.4 — .... — 

MlxediPl 167.9 — 

IndnStMP) 111.4 — 

IntnliP) Ml. 3 — . — 

Moony wise Friendly Society 
BO HaldenHunr Read. Bournemouth. 

02DZ 295678 

Mdnerwlse 54.3 578 _ 

Municipal Life Assurance Ltd 
99 Standing Rd. Maidstone. 0622-295678 
Enuiry Fd i04.s 113.5 ... ^ _ 

Mamnrl Fd IDS 5 113-0 ... 

Premium Ufa Assurance Co Ltd 
EastcfKKtor House. Haywardi Heath. 

_ .. 0444 459721 


Gilt Plus 139.7 147.0 —0.9 — 

Prcocrty 136.2 142.3 — 

Deposit 135.9 143.1 — 

Pens Mnod 197.1 196.9 — O.B — - 

Petit Baultr 200.5 211.0 —1.9 — 

Pena Int 221 .7 233. 4 +0.7 — 

PcnsNAmcr 102.9 T0B.3 +0.7 — - 

PensNEurpp 117.2 123.4 - 02 — 

Pens Pacific 1 Z 0.8 127.Z -0.3 — 

PensInlRea 108.7 114.4 —0.1 — 

PensGItPlus 169.9 178. a - 0 .S — 

Pens P ran 157.3 176.1 +02 — 

Pens Deo 170.1 179.0 +0.1 — 

For prices ol Capital Units and Guaranteed 
Bask: Rates please phone 0707 334411. 

Swiss Life Pensions Lid 

99-101 London Rd. S'ynoaks. 0732 450161 

Equity £124.63 128.40 — 

Fixed Int £105.95 10548 — 

Index Lkd £99.03 99.52 

Property £119.52 123 J1 — 

Gasn £106.12 106.12 ... — 

Mixed £122.79 126.58 — - 

Next sab day July 2 

TSB Life Ltd 

PO Bpx 3. Keens Hquso. Andover. Hints. 
SP7D IPtS. 


Managad Fd 1084 
Property -101.9 
Fixed Int Fd 1 00.9 
Monay Fa 1 005 
Equity Fd 120.0 


114 J 

1074 — 

106.3 -0.3 — 

106.3 — 

126.4 +0.5 — 


Windsor Ufe Assurance Co Ltd ra 

Rovjf Albert Hse. Sheet St. Windsor 69144 Mng Car Fi 

NApwrFd 1944 194.1 — Global Ad 

FlASGth 1 12.01 A) 108.01 B> ... ■ — POBoxll 1 

Res Ass Pen — 37.74 .... — 

Far East Fd 136-0 143.2 — • GAM Work 

GAMerlcj 

Slfclinre i Overseas-continued 


CAL lirvaatmants (loM) Ltd 
16 St Georges St Douglas loM. 0624 20231 
CAL C8C* 77.6 81.7 .... — 

CAL Metals* 874 32.0 ... — 

CALSIlv** 2394 253.4 —2.6 

CAL Gold** 80.1 84.3 - 0.8 — 

CAL Copper 95.0 100.0 

CAL Alum** 72-0 75.8 -13 — 

* Dealings Monday. ** Dealings dally. 
CAL Investments (Bermuda] Ud 
PO Bex 1022. Hamilton Bermuda. 

..... 1003-297 3-3950 

CALCTRFd 30-582 0411 — 

Dealing days every Monday. 

Capital Preservation Fund International 
14 rue Aldrlngen, Luxembourg 1118. 

Cap Pre%3 Fd 11048 .... — 

Commodity Advisory Sues (loM) Ltd 
4B Athol St, Douglas, loM. 0824-20845 
Com A FAC 54-0 56-25 .... — 

ComAFFd 54.00 SS.ZS — 

Next dealing date June is. 
Citibank (Cl) Ud " CKIfunds " 

Green SL St Heller. 0534-70334 

UJ-SFtl 510.894 + 0-002 — 

£ Sterllno Fd £5.411 +0.001 — - 

SwFrFd „ SF2OJ03. .... — 

Jap Yen Fd Y2.1 02.435 + 02251 — 

Deutsche Fd DMZ 0.754 + 0.002 — 

Managed Fd 510-359 —0.003 — 


Deutsche Fd DMZ 0.734 + O.oqa — 

“egl- 5t0 ' 3S9 “ a00S - 

Cttkare May 31 9454 .... — 

D unvest 

PO Bex BB7. Grand Cayman. BW. 

June 1 _ 319743 .... — 

EBC Trust Company (Jersey) Ltd 
1-3 Sea rid St St Heller Jersey. 0534-36331 
International Income Fund 
U5. t DoShtA 313646 + 0.0004 7.98 

Do DlJt _ 31.0274 + 0.008 V.9B 

Mxd Cur SM B 31.1653 - 0-0022 5.41 

DoDISt 30.9405 — 0.0018 5.41 

Eorobd Long Tm 321.91 -0.03 7.87 

Evrapoan Banklnn Traded Ormonsv Fuad* 
laconic 310.32 10439 -0.021 — 

Capital 310.32 10.639 -0.021 — 

•Oder prices lnc 3%. prelim charge. 
Income £741 7^4 + 0.003 — 

Capital £74 1 7.64 + 0.003 — 

•Offer prices Inc 3*a nrellm charge. 
Fidelity Imemaiiotigl 

9 Bond St. St Halter, Jersey. . 0534-71696 
□HrSvssTst S112.92 +0.0S 6.07 

AmVICmPKSf 3101 30 3.0 

Am Vais Com* *65.27 — 

( Prices at May 31. 

Forbes SwurltfeB Management Ud 

PO Box 887. Grand Cayman. BWf. 

London Agents 01-839 301 3 
Gold lnc S9.6S 10.17 .... 13.79 

Gold Apt- 36.69 7.06 — 

Dollar Inc 37.58 5.17 13.79 

Frafelington Ovoisen fond Mngt Ltd 
FD Box 71. St Peter Port Guernsey. 

0481-28715 

OteisGth 50.697 0.70Kd 4.00 

O’xeosGth £0.490 O.S24rt 4.00 

Frabiaher Fund NV 

PO Box 194. St Heller. Jenny. 0534-27441 
. - - 509-295 7447 

NAVJuiU 333.13 3346 — 

GRE international Invest Mngrs Ltd 
PO Box 194 .St Halkr. jersey. 0534-27441 

Mng Car Fd — £10.09 — 

Global Asset Management Corpn 
PO Box 1 19. St Peter Port. Guernsey. 

0461 -20713 

:::: = 

GAMuu S87J0 — 

FutorGAM J101.06 — 

GAM riCftC .194.59 — 

GAM Par* AfB 396.74 . — 


J online Ffeming & Co Ltd 

46bi Floor Connaught Centre. Mono Kong. 

Cur Bd 311.08 11.79 10.8 

American 36.36 7.30 04 

Ainii 39.37 10.03 .... — 

Man Cur S9.4D — .... gj 

Lazard Brothers a Co (Jersey) Ltd 
PO Box 106. St Heller. Jersey. Cl. 

CapGfld 3,379 1365.59 ™ 

D'bcd Inc 310.47 10.55 .... 5.8 

UiBflFd 914.75 . 13.7-1 1.00 

DoAccum S10.G7 10.73 5.8 

NAmerFd 310.41 11.00 ... 1.00 

Lewis fi Peat. Clarke (Guernsey) Ltd 
PO Box 147. Sc Peter Port. Guernsey. 

Caflimo^ Fd ' 76.-1 73.9 ™ "«S 

Lloyds Bank International. Geneva 
PO Box 438. Geneva II rSwItzcriand). 

Dollar 196.70 H.80 °**' “o" 

Growth S+878.0 934.0 .... ij 

Income 5PZ33.0 504.59 .... 0,9 

PadllE 9F1 16.10 1 23.00 1.1 

Lloyds Inti Money Market Fund Ltd 
PO Box 136. SC Peter Port, Guernsey. 

Sterling Class, £10.599 .*^. 1 

Dollar Class 320.892 .... 9.79 

Next dealing June 13. 

Lloyd’s Life (isle of Man) Ltd 
Brkjpe Hse. C-Uetowr.toM. 0624 8241 SI 

Management Internationa] Ltd 

BUa FBfl SI 0.66 10.70 — 

We?C JUM » S 1 5 7*1 dea, ' n 3 
8 <Ll IEFI 39136 9.56 — 

Piices ar June 6 . Next dealing June 13. 
Manufacturers Hanover Geofund* 

PO Box 92. st Peter Port. Guernsey. 

LA Inc 5105.62 105.04 " 9^94 

LA lets S153J4 135.E2 . . • 9.73 

MIT lnc S 112 .BZ 115.39 .. . 11.89 

MIT ACC 3133.56 134.24 S.49 

Gmfcius ratcmnUonal Rewits Ltd 


Sterling 
UJS . 
D-MarL 
Swljs Franc 
J*p Yen 
MaiMsca Fd 


£5.354 
310.779 
DM20. 792 
5F23.446 
Y2JH0.5 
• 510-579 


Nat Rps'ces 98.0 104.0 +2.0 — 

Property 148.0 1 54.0 + 2.0 

Int Equity I2P..0 135.0 +1.0 

UK Equity 143.0 151-1) -1.0 — 

jairott Fd 50-0 53-0 +2.0 

Prudential Pensions Ltd 
Holbem Bars, EC1 2NH. 01-405 9444 
Pra-Uaked Retiremeut Pfcm 

M.lnaacd Fd 154.8 161. 3 

ra>h Fd na.9 123, g . . ■— 

Roiianco Mutual 

Reliance Hse. Tunbridge Weil?, Kent. 

0B92 22271 


Acti bonds investment Fund SA 

37 rue Notre Dame. Luxemb's. Tel 47191 

Act! bonds In SSOJa, — . — 

Alliance Capital Management int lnc 
62163 Queen St. London ECU. 01-240 8901 
Alliance Intomatlaiul DoHar Reserves 
Distribution June 1-.5 (0.001360) 

Health Cr June 6 JB-01 ‘ . . - ? S ' S ' i — 

Teehnlgy June G J1S.I7 .... — 

Quasar June 6 *40^9 .... — 


Griewecon Mngt (Cl) — Barrington Fund 
30 Bath SL St Heller. Jersey. 0534-73151 

Int June 6 104.S 108 - 6 xd — ■ 

Grindlay Henderson Mngt Ltd 

TO Sox 414, St fMler. J erscr.' 0554-74248 

Mod Fd £11.0614 11.6145 +0.0102 


BL Pension Funds 
□oucelt Can 96.8 
neoatlt Acc 97.9 
Eauttr Op 94.1 
Equity Aer gs 3 
Fixed im Can 95.1 
Fi»ed Ini Ace A 6 .S 
GIHndiLlcdQl 93.4 


101.9 +0.1 — 

103.1 +0.1 — 

99.1 + 3.7 — 

100.4 + S.9 — 

I 00 .Z +3Jt — 

101.4 +J.J _ 

95 4 -0.1 — 




Arias Fund Managers Ltd 
PO Box Z54. St Heller. Jeracy. 0534 72177 
StcrlFdlnt £9-61 9-66xd +0.24 — 

Bamford Brandt Guernsey Mngt Ltd 
PO Box 71 , St Peter Port. Guernsey. 

0401 26541 

TechCosm £§.■■ .7 30 — 

Int Growth 314.37 1§.29 ■ ■■ — 

Pat Bun Fd *22.32 23.53 — 

Brawn Shipley Tot (C.l.) Ltd 
PO Box 583. St Heller. Jersey. 0534 74777 
— .SlerlCa*. .C.17^23 T7.74 — 


Mod Fd £11.0614 11.6145 +0.0103 
Mod ACC £, 0.6603 11.1935 + 0.O1rt3 
Sterling Fd £10.3347 .... +0.0042 

Sferlino Acc £io.7007 .... 4-0.0037 

U4. Fd S 20. 77 26 +0.0114 

U5. SAOC S21J0B0 +0.0070 

DM Acc DM51.9130 +0.0069 

Swfr Acc SF 5 1.20 OS -0.0061 

YcnAec Y3-I22 . +1 

Guinness Mahon Inti Fund (Guernsey) 
PO Box 1 08, St Peter Port. Guernsey. 

, ^ W81 13506 

Currency Deposit Sharas 
Dollar 511 ,281 +0.006 — 

Sterling £10.SS6 + 0.002 — 

YC1 Y5.iao.B16 +2-707 — ■ 

DeaMchmark D MSI -544 +0 006 — 

Serbs- F t .SF40A43 + 0.002 — 

IGF Management Services Inc 
co Registrars PO B«x 1044 Cayman It Bwi 
Octirna Fd 30.41 0^3 .... — 

IntColdFo 547.82 50.00 . . — 


Marine Midland (Cl) Ltd 

140 B'way NY IDOIS'USA. 212-440-1000 

Queens Hie. Don Rd st Heller. 0S34-7 1460 

Int Currency 1 1C3.446J .... 

_ »“b day June 14. 

Samuel Montagu London Agents 
1 14 Old Broad St. ECS. 01 -MG 3434 

AbolioMyZS 39.95 97.64 - . . Tj? 

HKS39.P5 43 -Z4 - 0 .17 

117GpM V 20 16 J9 10.17 +0.5 — 

MN FRHF S10.08 10.11 

July Fd IS 314.1 15.30 ITS 

USFIBr29 39 95 9.99 1^5 

Nat W+stminstor Jersey Fd Mingra lid 
23-25 Broad SL St Hdlor. Jersey. 

County Bank Cnrrencv Fund u) 

Dollar CJ» '21.9748 +9,0059 — , 

SSerllno Cass £10.9151 +0.0035 — 

D-Mark Cr DM52 3330 + 0.0364 

Di-irhG'dr DFL°2 7704 +0 0069 

Jan Yen a Y5.294.16B0 +C.604S 

rso’^’D Fimri M-inacrs (Bermuda) Ltd 
Benk of Bermuda Buildings. Bermuda. 

A^rrst 5.29 5.G5 

Putnrm intim^iDiMl Advisora Ltd 

l ®" 1 y-PS st London. W 1 . 01 -4 39 1 391 

f K«.h 5 4.49 .... 

Inlnl Fund "S4 68 

Po+rtr*>u.d Asset Mzncgunant ffcu 
St Peter Port. Guernsey. 0451 75741 
pC Intereatteupl Rsserve 

- £1 5 7241 +0.003 7.81 

Australians .A* 15,297 9.77 

Canodlm s c*H.34 + 0 .B 1 g ,«6 

nutrfi C.ldr DFI -5V. ?r-5 • .... 4 73 

Br , l*'J Cr _ DKr1S2-431 .... 7^4 

Deulq-hmlr* DM57. 7^15 4 42 

Bel Fr -Fin) BF-SIJ.IS 940 

F*ereh Fr FFrl78.B15 ' . 11,15 

HK Dollar HK310 1.477 . ' ' Io’m 

Kalian Lnc L41.326 . +15 , 5.0 

Singapore s sreail + 0 .pis 6.70 

SjrrM Fr 5F46.tr^3 2.13 

U.S De'lar +0.01 -9JI7 

Japanese Yen *s 'fln.ya +0412 6.02 

' . - Daily dealing. 

Schm«l*> Mnqt R°niiw (Jerenv) Ltd '• • 
TO Bov I PS, st Hol+r. Jersey. 0534 27561- 
Schrader Money Funds Ltd .... 

E ‘ring Eia.neyq ‘ 1 . . . 

U.S. S siS.ITnS ' 

D-Mark . DM*-*.e*9a w 

Svrlcs Fr SF" 2 .n’ , qs • ' ' ' . ' _l_‘ 


Standard Chartered Off Money Mkt Fd 
PO Box 122, St Haller, Jersey. 0534 74454 
u.5. S sn.3604 + 0.0058 9.07 

Staling £10.6273 + 0.0023 7_*a 

Swim Franc SF40.51&6 +0.0027 2.39 

D-Mirk DMST.737 + 0.0064 4.47 

Jinan Yen Y5.206.34i 4 - 0.7052 4.92 

Bute St Bank Equity Hldgs NV 
Car Mgt Co, b John B GarsJrwca. Curacao, 
Net asset value June 5 57.13. 
Taiwan (ROC) Fund 
S o ..VJ£! 0 n 03 CortA King William SL 
NAVNT 1467. IDS value USS11. 698-40. 
Target Trust Mngrs (Jereey) Ltd 
P3 Box 194 St HHier, Jersey.- OS 34 72930 
Man Cur Fd 102.3 107.8 +0.1 — 

Tyndall- Guardian Managameot Ud 
PO Bp* 1236. Hamilton. Bermorfa. 

T-GAmer SI9\SS. — 

T-G Money 322.89 — 

T-GEurohond S1S.80 — 

T-G Commodity 320.46 — 

T-G Mortgage CX23.96 — 

T-G Overseas - si 0.99 * ; — 

T-G PaciSc Y1.944 ' — 

T-6 Wall « 324.12 - • — 

T-G Gold 39.63 -. — 

United Funds Manager* Ltd 
16-19 Queens Road Central. 

SiMly T 10.27 10.69 — 

Yamaichi Dynamic Mngt Co SA 
IDA Boulevard Royal. Luxembourg. ' 
DyiwmlcGwrllPd 39.34 +0.10 - — 

Money Market Trust funds 

Mol Inhall Ltd 

M .Bf+etev-Sq. W1XSDA. OT-4996ES4 
MalnhallMyFd S.7E 9JIS C Sr C*H 

Tfw Money Market Trust - 
6 3 0n Victoria S'. ECAN 45T. 01-236 
Call Fund 0.73 8.94 flmtb jail 

r-day Fund 0.79 . 9.01 . 6mtb.7day 

Oppentiainter Mono/ Mtmegemant 1X0 
^Ohtirn SL EC4N 6AE. 01-236 1425 
Call Fujid e.39 a. 56 . 6mtb IdxV 

7-day Fund 7 jra 0.04 6mth 7dav 

Hlgh)»tDnAee 0.35 SJ 3 anffr Idxr 

Dollar 9.62 9.85 Snth -MW 

Money Market Bank Accounts 

„ Nom APR-. letcrMMu 

AMten Hume 

1 Worship Sb EC2A 2HQ. 01-630 6070 

Sara* 8 i£?i - !;]? ^ 331 

HunfcofSflotland 

ITireadnfiMie st BC3. 01-620 8060 

Cheque Acc. 8 . 7 s 9.11 Mtb Calf 

Barclays Prime -Account 
E° Norawnwtwi. 0804 252M1. 

High I ntChcque 5.75 - 9.04 CRT Cod 
Bntanata Gp of Investment Companies 

r?ta! n &. UrY “reus. EC2. 01-650 2777 

Cater Allen 8.73 . 9-.il Qtr - Call 

uiartarhouso Japhet PLC . 

**S?ii22 roatCP Row - Ea - 01 '248 S+W 

' ' B 00 ■ 9.38 Mth Call 

Dollar 10.625 11.31 Mth- CHI 

fi.ZS SA S fifth C*H 

Swiss Franc 2,0 2,05 MU .til 

."Sf Y*® 5 515 5 AS Mill Call 

cnouiAitona 

30 AsMqy Rd, Alt.-fechflm. Cheshire. WAS 
. 06i-irsF-.il 

912 931 Mtfl , CaH 

P»-op«ratnra Bank 

73^0 Cerahlll, ECS. ' . M -626 8S43- 
CheqiM ASayo 7^0 . 7,70 - Qtr Can 

9.50 9.52 Qtr C*H 

Dsrt.ngion ft Co Lid .. 

YotneA Devan. . ' 0005 062371 
rjWMktf « 8 75 9JU qffTcin 


" 


TBcnes. uevan.. - 000 .x gafi 
8 75 9XJ4 QW**Ci 

lombard North Central PLC T- - 

N lek't&Tf* 1 *Yr5 3DW* 01-409443- 

Spy. 9 , Ncw "A Otdntiferdj Or 

BSISflitKS ‘ &*■*<&■ < 

* Praapar/Robert Rmrrtng •• 

79-ii. p;iiie64s.VWtoria St, Brl sftd lft 6W, 

P eaiM Bd'Ane sif ' 

merest ■ rates .- - -jbMbt «i 
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- fi-T. i bn ^ na m t * m 
U nit-bury-Caws, Lata. EC2M7DJ. 01-6288131 
GT. PtaBEWKJFund. 

STPtaHrtlVM FndJ 
ST Plan F» Gaa Fw#flK3 
ST Pita H. Am Fd__|]J*I 
CT Pin UK&&.E. Fad 


CTPHiWrfiwdeFnd. 



fRfcHmi Uc Ass. Co. LU. 

0634 405161 


* ff. *■ 


i - * "1 

: :- 43 ? •• 


■■ : y < 

_■ _ j * h 

: IS 




INSURANCE & OVERSEAS MANAGED FUNDS 


Membra Pacific Fund Mont Ltd. 
2Ild Canuu^n Centre. Htxig Kant 
ABOraRuiFd. Juno 6 154^9 4 JO — I 

SE.«MFd.Jlw6W« .Mil ... 
Japou Fuad June 8 . |?1T 16 18J5W1.35I 

tfambras Fd. Mgn. (C.l.) Ltd. 


HcNmend U»* *»■ Ltd, 

4HnSM.DW>a*A |Bl1 - 
Grin Trait— 

- HawriM - BA 

— SaMBantf. . .?J»6 

Siwbrqn-MWIIU 176* 

UK Gilt Fund 16Z2 


18 


m-. 


-0 


ttMsm 


iSu **<5 r» 

172*1 -M - 


$g£=m 



'FMttWI — 

ST Pen High YW Fd _ 

ST Pm Far Eta Fd _ 154.4 

GTPnM.An.Fd 1725 

Pen UK and General.. 1775 
GTPaiWattmteFtLBsn __ 

Pito f» Aun iMs i 

faluu aieai BEXEEAU SaA. 

117. Fetauvdi SL, EC3M 50V. OL4B8 0733 

ML Managed B«d_H7Z3 15L4J ....J — 

fined PartToBG Life tas. PLC 
Cntairoofc SL. Cbtaxai, Herts. WaMureX31971 

saasRjfcd ss isa = 

Canted w ed&xnt Pv 
Smfcam Unit As& Ltd. 
a^PrtwofWateftcLSTaoutt. 0202767655 

SfiESH,™ — — ESI anil — 

Money Fd ,_. ,,.,B5S5 

EnteFd. p93 

FfietfUtt-M EM 


Lloyds Life runiairr rent . 
CstaR Fuads Series A _ 

American JiUW 6 {7576 U1.71 _.. 

Australian Juneh— 398.8 1041} .... 

Brtlhh June 6 — -lULl IT 

CsmmodHy Jiatfi 11240 13 

EiMJiwb 

F» Eastern June 6—.— — 

Gilt Jane b j«5 1____ 

Octal 5l«t iaxe 6 _Q773 Ub.7t 

(Void Shirr June bi 6*5 §9-3 

High bra June 6 03X9 lSBLfl 

inane Jan 6 — <166.9 • 17U] 

tt£3£s*r:B93 a! 

SoccteS Sta Juaet>_VplA 1W_ 
UK&nfcrCa;Jomr6..P36.4 1436. 

MSB Gro*-JiJi»r 6_B558 16401 


Pr*P*rt» Growth hoar. Co. Ltd. 

Le« House, Croydon CR91UI. 01-6B00606 
ftoPQHyFgnd — ___[ 

Protasy Fund (A) 

A*naiftr*l Fund. 


Age-Fund'A,.. 


H3Z. Fund 

Ahb*yK*_F<i.lA>_ 
investment Fund—. 
t n ue Bnra nt Find tAl 

Equity Fund 

Eqotty Fuad I A) __ 

Many find 

Money Find OU 

AetureUI Find 1 

aitSSjriFcuiz) 

Retire Annuity . 1 


_ Property Fd. 




<2 


2Ati&> SL Patten Bar. Hens. P. Bar stij? 

-riWBfcW^ 

iFind_PMj 

ga g 

gpriid-d. 


01-9028876. 



Managed Pen. Fd 

EadftPenswFd_ 17L2 
Fixed im. Pen. Rf— iu75 
HttYMdfen. Fd._ 1*5.7 
. Money Fenian Fd._ 134.4 
Properly taw Fd 4*32.9 
Gnefew/F«s*Micstso 
American 6 Gex Fs_p 236 

Income Fd 33.7 

h«T. Sro«& Fd— _ 2573 

CapriaJ Fund 221.9 

RerareryFurt 1015 ...... 

Japan & fen fa (942 +0.- 

Geatsita £ See. USe Aw. Sac. Ltd 
-*A London Fruh Ezdiangr, E16EU 01-3771322 

Flnflile Finance 1153.7 

Lindtartt 746) ...^J 2J0 

Umcrb Sees. Acc. .bsO.9 1C ' 

G. 65. Super W_H5llS« 

Cudhn Rejd E. i.tuiQa 
Royal ExCicmge, ECS. 



Laadon A'dsea & Htka. ML MdV. Ltd. Sa^klSSd.™ 

129 IQn55*ay. Landau, WC2B6HT. 01-4040393 MM ajfignnl.FdU), 
■Asat BuUder* 467.9 72 fit — J — 

Ufldsn intoflHy & GoL la». Ga. LU 

lwa Tfie Fortmry, Reading 58S5U- 

£5?JZZiZi:$i, $3:::! = 


BWg. Sot Life Fd.__. 
tan'll Grown Panda ■ . 
M WM«r Ac. UMD723 
In*. Fd. MM —. ... 

Pendan Fd. nit . 

Cana. Fen. Fd. 


Lsnden Life Linked Aswr. Ltd. 

100, Temp* St. fin**. BS1 6EA. 0272-279179 

C-ata-d on nrfeant Page gg ££ ul“| 

Wb Pen. Fi 

LaidfM & MMiBb e itair Sraap BtePgw.F gcap. -| 


Wkrfcdc ParR, Ej*Mt W5 IPS- 

lure* TneaFd. gb 

Property Fd 


Frtod Int Fd 
Ecjity Fd 


m 


01-2037101 


329-5| —J - 



iradFd — 

Guaranteed Dea M_ 

FtedWeFd 

Mooeyntakwfd 

Cm Giftfi F li . .... 
Eaempl ln» Tct Fd — . 
E£encAlmNo«i Sks. 


1265 

1«0 

1835 


^BWte: 


EnempJGlrf™ - 
E^rapt Ftor Fd_-_ 

■ Flee Non Ste... -— 
I Mixed Ri — P015 


— m a 6 Gr«a 


1053 

1235 

1063 

2575 


039252155 

A id JMMff 

323.7 -36 334.4 

12B.C 133.7 

147J ._. - 

1493 -16 — . 

1364 -a« — 

^o7 mb 
I77J -06 - 
4463-46 — 

M4 

+0J — 

OJ 209a 

USJ] -0.7 — 

52S -Oi — 
U4.U+01 — 
276a -U — 
27X71 -LC 2BL0 


Erydty Pern. FtL— __l 

sgas a" 6 *- 

lad Phk Fd Cap | 

Providence CxpRol Life 
30 UaBridge Ra4 W128PG. 

EaiAyAec. M24 

Rttd Interest A «. . 90.9 

InW-Acc. HO 

MwagedAcc. —42 4 

%£?l£z — ^ 

Special Mwtnt 

a 


Standard LHe AMiiranca Company 

SOttfeSL, EMur«iEH22X2. 03I-22S2S52. 

Managed - — £120 

PreperW 1576 

p T"*y 257.7 

tatrenmlonal WA 

FHfd iidrmi — 1/l.y 

Index L-tad — 9M, 

Cadi..— 135.1 

Pmin Managed — 2515 
Pennon Property — 1614 

Pm« Etaity 3115 

Pension lad .246 5 

PuciaiFid. Irf 1805 

Pennon ladex I6*ad fcl 
Pension Cadi 1558 


2 Z 3 JH - 1 « 

1654 ... _ 

2715 -62 — ■ 
2154 +04 _ 

uao -oi — 
1015 -02 — 
1423 . .. - 

2646 -L4 - 

in.o +o.i - 

3285 -34 — 
2595 +05 — 

189 8 -0,7 _ 
1012 -05 — 
1632 _ 


Spa Affiance Insurance Scoop 

Sun Afllant* Hone, Hanaan. 0*0364141 

Managed Fund 24^** ^4 d H 

Index Ladml Funn ... Ufl.5 
Ebmij Fund 3138 
Fiara Imrea Fund _ 2002 

Property Funi- 

Imrmauonal Fd 1865 

Deposit Fund. I14S5 


or^p r- x * 

“■ iRs Band Jane5 — - 


2189 



Senn Cl Pita* ** ta mUms taea Mar I1/7.TJ82. 
i m Thee « M fnm Iv earner poHem. 


Bank of AdWriea l ntem» Hen al LA. 

35 Bouk+aid Royal, LuxcmPoorg GO. 

Werldtacst Ik 1511753 U7 93) -t 1174 

Vetoed neridy cw Weikndm. 

Baretays Unicorn Inttmattorad 
1, Ctartng Cron, SL Hntlor, JCraty. 

iMgUl Trw m.7 4L« *0 « U.M 

UnMoawTnm £*■*> 1 »J-12 

llrtboaJ Trust. — P8061 *129| . . -4 1L2Q 

ii£SSJb 0 ?3«‘,''"“7 ? , 

IM-Aua. UtxerPTst. .MJ.7 i&7d....| 170 

UaS-PacVlc Tnnt 1177 * IBUI \ jr„ 

Ual-lotcraMad TfL-]73 4 7&1J ■ ■ I 650 

DlEhn pig itr Cuuauuttlty Sv. LhL 
P.0. Bob 42, Douglas, 1A.M. 0624-23911 

ASUAC*June4 B4950 B8B ... J - 

COUI4T**June4 — £3 488 36991 ... J 1*2 

CAHRHO“June^. I - 

OrtjnMi t w *$10 vd **f L Vim oL Jwt Z. 

Bridge Minageme a t Ltd. 

GPO Sax 590, Hong Kong 

saa.dVx 


P.O. Bo* H6. bn+r. 
CapHal Reserve F und U 1 7 76 

Cl. Fund 

Special Sits. Fund . 
Stxrbaq laenme Fund 
Dollar Intorae TunO. 

Gretumtlnt. 

MM. Bund. .. 
lot Emittf .. . 
ini r ,«r.. ■*■ 1US „ 

Im 'j*r -B‘.. . . 

Anwr Sprt AtUs . 

A™" tcMY • . 


•«■*«? Rut hoc hfld And M»»ia#«it (C-J.) 


3na 
1474 
107 2 
309R3 
SI 113 
6100(4 105 « 
i«51 

sim ns 

■71 4971 


280 
1071 
U 67 


-mk# 



AM 


(Son Nippon Fd June 6. 


Senes - . 
t u ri.l dpo l PWOlM 

|| omul il - 1584 

Index Linked. [298 

»rnci-r=:-^ 

ssfa5s=gs 

D«*j 4. = r-JUM 


1668! -02 — 
1355 .... — 

169, t -0.9 - 
175.7 -Ol — 

iSJ +05 “ 
1253 


— ^S^'pSi&^lwnds— Price* awxxtnr oa rmum 


North A m en ta 

Pacific Acc. r 

Tedmologr Act. j 

MaL RHoarces Act. 
JotoCiMkAee f 

E 

FIsEd interest Ae 
IKni. AcC 


Son Ufe of Canada (UK) Ltd. 

Z, 3,4, Cochxpar SL, SW1Y 5BH 0U73O54OO 

Maple Lad P1» , 

Growth Accaaid *22 « 

If jnaged Aecoiad 2M.9 

EiartS Acnwat..--- 245 
*C5gMFS!to»an. 1345 
Egidy Fd Aecum 1478 

Property Fd Ac™* UO.S 

Fixed I at. FA Aeoan. 125.7 

InlnL Fd. Acam ,16^6 

KSSiys SURE* 


17151 
114.4 
18761 


Brttaanfa UtL tnvertnwrt Mngmt. Ltd. 

srASBra" 1 "^*"*. 

2 


Dodar ik Fd— 
SMMdCWqrFd 

IMImgliiiK — 

Gold Fend 

Jap Dollar Pert— 
NarmndB In 5Fd_ 

Universal GrwtJi Fd. 

World of Lrrsare — 

WorM «I.Tecll__-_ ® 


— ManageAtarUolto 



Ancnun Invests £76 

Australian Perf Fd _ 76.4 
Far End Fond.. 18L5 

Jersey Energy Tfl — 153 

Jersey GIH _ tzo.7 

UK Growth Fwd 
USM Fund 


-..^n — i - Mmage d Portfolio -jO.904 19771 **™1 - 

lfcjJI : : :J - 



Henderson Admin. A Man. (fiomoMyl 
PO Bra 71. % Peter Port. Guernsey 0481 265*1 
American (UScMtxl.lUOfl 14651 1 — 

Not Res. IU.S. «entlll22 1 139 fl) 1 - 

Gill Funs _[U0 10 10-TlJ [ 11 W 

Prune firs Preps.. ,|U05 112) . I 065 

Henderson Baring Group 

1901. EiMM-gh Tower, Hqnglma 
Australia - 

HAaqKonn . 

JsanTecn . _ . 

JapanFimd... .. 



PicHk Fo .. ... 

PnciTic Inti Fd...._.. 

BondFd 

H 81- Samuel & Cl (Guamay) Ltd. 

8 L* Fevrr SI. SL Peter Port. Genwr. C 1 
Gurmwy Til 13226 Ml id -SOI 269 

HU Samuel Inmtment Mgmt. InM. 
PO.Box63.Jmn. 051476029 

UKE«w«*fCi fd..pl(i9 2333d I 387 
UK&K'Jy.fHlm) hOLO ll«g .. 1028 

in. Man iGrowdi Fd 1 |l716 186 3 I - 

lot. Currency Fond 


Si JJi^i Cl. 51 Prlrr Pt, Goemiay 
OCAmwicaFd-. ... 3 11 

OCSmCo— l* M, 

OC Commodityt 
OCSCooftr • 

Ttfot'aiaAgJ Pmw*J[ 31 - 
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NgrthgitP Unit Tst. Mgn. (Joney) Ltd. Maroimi. iaadM ... 
p.0. Box 82, Si Heitor. Jersey 053473741 Wardtay Fd Mngn Mcruy) Ltd 


Y7.822 
tl*0T 
SF76 47 
532.20 

IaJL 0621 4856 

50 
Ml 


sF J 


79 

7JI 


Bartmoro Faad M a nag e rs Ldn. Aomts 
2, SCMory Axe, Lav4ri»i EO- 01 -623 1212 

Broad StT». HeSjfrtS! 1 '* 

Grit Fund (Jersey lTue.^S.0 89 JB I 104 

Gartmoru Fd Mampeeu {Far Earf) LWaKb) 
16QB HuKMna Hse, ID Harsoart fid, H. Kong. 

IS 

SnErorteoa Ta.VttdSfe* E.53J J 0« 

isl-d IB 

Gartroore Fund fife MRe rr (WM) M 
p p Ita P, ftoomre. Ideri Maa Tel. 0624 23711 


HKBXBldaGr«mrilu Sc St. Heller 053*714+0 

SS3£ JSSS-RS lottiml i!.n 

Wardtay InvaUment Services Ltd^ 

Ah floor. HricMUB Htorw. Hong Karo 
Wjrrirv Tnra.. .. . M27, Sh« . . 

Wsritor WMro As. Fd. 124.56 2h W . .. 

0534 74517 Wardley Bu« Trod .510.54 11 2« 

ssrsek-ss? a . 

Pbointe I n ter no ttoiwf WaatAvon Sad (Guernsey) Ltd 

PO Box 77. St Peter Peri, Guernsey 04R1 23539 Bmjo* Hse, Si Fetor Pori, Guermev. 048127963 
Iwter-OuHur Fuad — {0.79 4f“ 

Far EM Fund ' 

Iml. Currency Fund. 

DoOm Fid. Iri. Ferri. 

Ster. Exempt G* F* 


Pacmt FtoriJune6.UU 99 12J9| ... J — 

Pacific Basin Fund 

10a Bcu fe rettf Royal. Laxenrtnira 

NAV J $1646 J+02flt - 

Im Adv. MAC Iro. MtojL, Lid, London- 

Perpotual UT Mngn (Jersey) LU 
PO Box 459. Si. Heaer. Jersey 
OfHhoreGr DL149 


133 
5.76 
B JO 
0 46 
0.79 



- WjrU* 


Providence CepKat Intmatfenri Ltd. 


World Wide Grmrtli Mmagamont^ 

10a. Bouievonf Royal, Luxontoourg 
Waridortdr GiH FdtSlLfiZ - f+Ottl — 
Im. Adx.. M. A 6. Im. Mng: , Ltd, Lariarc 


*«n Commodity Managcmeiit Ltd. 


nr Atom Kwoty A Ran tar ter (tot 


1 Coritri Mi igauiiid toto nri— M 
See m|xem Page • 

ArMbnot Securities (C.I.) Ltd. (aXe») 
P.0. Bn 42&SLHrikr, Jersey. D 53 * 76077 

1 am ^ 


Yen Bond* ” 

Siertinc F±+_— __ 
Japan Crown ____ 


Y195J 

1165.4 


Ned doing' ‘Jure 14. XJune il 


■ Duos Statareton 0703-334411 
Coated on JOpcal Pose 


a 

EL63 


Band InvestmqBts AG 

ID, B aan i tfiW ie CH630L 2ug, Swtuertairi 
Barer Sid May 18 —ISF1U38 U^KH _. .i — 

Burbank (Ovenus) Ltd. 

Butted mid House. Grand Cayman 
L*uteJ.BucrSFd..|U72 U7* — J - 


sflsra^s mta : j = 

GnmvMe Management Limited 

an. Box 73, St- Ked* - , Jersey. 053473933 

Smrtkfc <KjsS , £+ii j a" J 

5m adrite Page 

fidr-TTT Mahon InL Fund (Guernsey) 
PO Box IBB, St. Peter Pvt. Guernsey. 0481 23506. 
Ui* Price (Part) -Wf« £*— ' 

t Sterttog Eqriuakal I05.77 
Mrimn DtaHL Fmd itawy) , 


Eli it 


UKStodunoriet - 
InU. Snekmorkel 

XSSSSsemm 

Far Cast .. . — — .. Sl.Ml 

UK Fixed firttrest (1.467 

iraL Fixed fra. ILJ3J 

lad. Currency-.- .. _ JL0B8 
SteiUngMrod. Fd..... - 

Dollar Managed Fe — 

5oec MarkrtoTd . ._ SO 934 
Swiss Frm Man Fd_ SF4657 . 

Pitre on May XL Next riniln Are 6 
For other picas run 04S1 2677W9 
For Breri Fred Man. (Mnej) 
tee Royri Tirol too. MngL 

Budter/HelfisM CoaiMdttles 

31-45. Cmham Street. ECS V 7LH. 01-MO 4177 

Resource Fuod._._. u |S147-5} — | | 2D8 

NM toafaxg dNe July 2. 

Rea Bntben (loM) Ltd 

29 Alta SL Douglas. loM. 

Baud Fund 10.22 



Ul Vt Geurori Si. Dwfes <oM 

Wire Cot. Fund U6.7 

ChmeseFuiri- 60 1 

Prvcum Metal Fund. LT78 
Vanouanf Cmdy. Fd... 29. H 
Finoucui Futures Fd. _ 55J 


062423015 


062* 29696. 
L261 1 8.15 


NOTES 

Men an- hi peace untoa otherwise vafleried md 
those drigaud S M0> no ortrilx refer to Ui 
dollars. Yields % (shown in let uiumn) ritow for afl 
buying rooenros. a Offered prices include ril 
emeraot. b Today's pnen, « Yield based on off it 
puce, d Eahroted. g Todays ooem-g vcr. 
b DHrlbutlan five ri UK tunes, p Periodic 
prereiim lu re ga te plans, a Smflto prom rum 
hour wee. a Offered price includes all e x pe nses 
rate* agents axtrniKston. jr Offered price awhafes 
«D expetBes If bought dnuogfi managers. Z Previous 
days price. 1 Guernsey gro+s. 4 SusomfrtL 
♦ Yield before Jersey tax. t Eit-tubdhfHton. 
it Only auailtae to charflubie heriec 4 Yield 
cabaro slaws anniulwd rale of NAV Men are. 


V 
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FT LONDON SHARE INFORMATION SERVICE 


Financial Times Saturday June 9 

HOTELS^ontin^ rfr. T v 

Mtal SIM» JfltoM 


London • Leeds • Birmingham 

021-4549881 



AMERICANS 

| No 1+ J Hr I (m 

IM I & I - iGraelCVlCr 1 } 


BEERS, WINES — Cont 
M 1 Ml I Prtet M U IrJcftf K 


inti 151 
W5P]8MP 
24lJ lift 


ttUbs.1 

ill 

I SI 

*l5c 

. Evr»sM-bO- 

r Medical MSI. 


31% +% SI JD 
24% SI JQ 
26 20 c 


239 202 Vaenc 215 L..._ tdVJHjjj M 9.1 

175 128 Whitbread 'A* 1B2» 60S s2.« 50 84 

300 220 WoJr.4 Dudley 228a ._ fb, 85 3.0 4J 1 LI 

280 235 Voio? &TW ‘A 1 50p._ 235* 50 * 3J * 

180 135 Do. Non. V. 50p_J 135at_J 52 t 


BRITISH FUNDS 

Stock l?l + -U 


MgA^Lotr ! Me* 

"Shorts'' (Lives up 

3OlKll00yTrn5i:pcl«*» 

105-*dlQ3$TreJ5. 15pc UBS 

202 % 10iyErth.i:pfCm. , B5 

uslj qUJTrras JRC 1985 

10?V lOOajTrf* 1 1*71* 1985 — 
gg% 07yTres3iflcCJw'S5 — — 
1044 lOlVJE'ch. !2%pcTO5— . 

103“ ’.OPjjEKh. ll*pc'8b 

102i 07^Treas. lOpcCiw 1980. — 

90% MUfTrtii Mr 1966 

JOT <JaW£.tth. 10>2PC C» ‘B6 

IMA 100 7 2 Tr ias 12pc 1986 — __ 
48% OjWT«as8 : BX 198+06#.. 

108H IWKjEvc/i. 14pt I486 

87% 65 |E«ch.2 l 2BeI986 

13? if 103 %|e idi. 13 mK 19fl7 

1006 9bi£lTreaslO%VC*'a7 — 
Soli 83W£-.rt*2 1 3PC 193? — — 


to Five Years) 

1»5> U.9d 9 JO 

1033 -*-3 nifl 1001 

ioiS-S io.i» 

VPs 3.1* 9.36 


lBlia 11.3d 10 35 
#2+1 8.9n lOJO 


ff'j *Z »■« i 0 - 50 

lOllJ 12.04 10.85 

101% + it 11^2 

9B%->. 1018 11.04 
88 W. 3.38 9.41 

99, is lo.fco 1103 


23% 20V Amer. Ha. Res. SI ... 

12 lift American T.&T. SI. 

48% 4 jig AircriUdi $1 

21lj 16% Hrrrtacll 

23p lbhp ArtJTfrii 

)6% n%BankjmerfcailA._ 

351. 27*2 Bankers M.V. S10 

«t>V Bell Atlantic SI 

23 19% Bell South SI l._ 

20% 14% ffleih Steel S8 

31% 19% BrnwiTg-Fer. 162*.. 
226 16 s ! BnntswicliCoiTSrt.il- 


till 41 

Hi 11.20 
t-lfl 16.00 
lit 11.44 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


2<i%JCPC lnlnl.25c 


11.83 11-18 
8.89 10.93 
13.30 11.38 
2.43 936 
12.70 11.51 
1008 11.61 


1DU 96{Itu* 10I3K1457 
42 J! 88% FumlHjg 6%pC "35-371$ J 


3.00 4.61 

10 78 1156 


49% 45 AlTreaS. lOpc 1487 

85 Bl,{Freas3pel987 

105 JOOJjTrra;. I2pc 14B7 

44^ 8‘WriTre*;7 , 4pel4B5-88ft- 

3001* 95*3|«th 10'zPC '88 

40, ! « 92ii[TfWS' : ‘ J 4PcCv'88 

S2 77 Transport 3pc 7B-B8 — 

-*»!? 4]3|TrM5. 4i2pc , B8^_ 

JOtS 48\llreas IlVdK 1484. 

9Z%I d&fTreas9%fKCn».'89 — 


7.3d 1126 

1 10.44 1169 


J66| 4.97 
n.4d 11.64 


-ft 11. ww 11.O" 
el> 8.6M 11.24 
-A 10.91 11.71 
-A 10.42 11.81 


■i 1U.*. 11.01 

t-S 386 4.81 

1000 11.80 

-% 11.68 11.90 
-it 10.3B 1183 


Five to Fifteen Years 

Treat I0%pc 1484 Wud+% 

£«h.!0pc 1984 £97. H-p 

Do.lOpc - 84 A _. — 94%l+% 

Treas 5pe 1460-84 78V+% 

Treas lipe 19408 — „ 102SjO+% 

Eld). 12*2 pc 1940 184y +** 

Ireas8««pc 1M7-WB- 857W ...... 

Tress JOscCe 19W 94 +W 

Treas llApc 1491 97^* 14, 

rundinq Sjudc '87-91tt. 7»A 

Eldl. llpc 1*91 ,2£?« +:, s 

rreas irSpc 1942» — 70®V*« 

T>eas iopc 1442 W* +Ji 

Etch. I2fapc*4: 104 +y 

E«ch 13*jK 1942 liwy+y 

Tress l?f : pc 14934$.—. 10^}? +> 

ruretmq «HK 144 .Cp 72;$C +}* 


11.07) 11.40 
loid 12.04 


6.421 10.61 
12.3d 12.02 


12.32] 12.12 
9 6« 1156 


Treas l.%ic 1«»93«...>. 
Tress IJljpi 14444$— J 


Tress Hltfc 1444j$— , 

Erefl I3I2PC 1444 

E>ch.l2^«: 1944 _ — 
Tress 9pc 19444$ 


IMI.+I4 

■wa 

109^+^ 
118U+ 1 4 
109U+7* 
106U 4l| 
85A+y 


11.01 12 07 
11.94 12.14 
7.61 10.88 
11.55 11.98 
12.36 12.08 
10.40 11.64 
12.20 12.16 
12 71 12.25 
12.16 12.01 


12.70) 11.47 
12.5S 12.15 


12pc 1943 .._ J 1041^+1; 


12.20 12.06 
10 J7 11.47 
12.001 11.44 


lGx3PC‘90-95 

, End). lflUpc 1945 

Tress 12-lux 199544— 

Treas. 14 k '4ft.. - 

Treas 4pc 1942-9644 — 
Treas I5*4pc l*)9o4t— ■ 

Eidlll^ 199644 

Rwemmian 3pc 1906-96 - 
Treas 13‘epc 1997# — 

E.dilOljpC 1497 

Treas Blipe 1497JJ 

E»di. 16pc 1947 

E»eh.9?4pc ]993 ..... 

TnstibApc 1905-4844._ 

Tress. 1 5>2PC '9844 

E»di I2pe 1998 

Treas 9^ 149444 

End). 12*epc 1994 

jTreas. 10»2pcl949 


5.051 8.89 
11.2d 11.75 


17.09 il.85 
12.46 11.49 


10.67 11.45 
17.64) 11.96 


12.131 11.7B 
4bd 7.47 


12.061 11.72 
1125) 1130 


JSS 

7o3+i 2 

lMl+i? 


10.6.9 11.35 
12.471 It. 42 


10.9a 11.37 
4.6U 11 04 


■03 


12.40 11.81 
1162 1152 
1D.78 11.17 
1II.68 11-50 
1 11.161 1L33 


Over Fifteen 


1 11«yTreas. 1 3\«C 2000-03 
104 Treas. lll’pc 2001-04... 
45'a Furrtnq 3‘3K - 49-04__- 
llOlj Trias 12 '»k; 2003-05- 
7 B -0 Treas. Opc 2002-0(44 — 
108*4 Treas. 1 lllPC 200 3-07 -. 


Year 

i&A+h 

uoyd+tj 
nw+i. 
1085 b + 1? 

+4 

122*e+** 

iD6y+i 2 

45UiS-e<4 

my+ii 

80>2+>4 

X104+>2 

12273 +3| 
59y+ij 

wl+y 

ll3i 2 J»+ l : 


11.10 11.31 
11.63 11.34 
12.07 1165 
11.54 11.42 
10.79 10.43 
11.76 11.42 

11.11 1103 

7.M 4A6 

11.18 11.07 
11.16 10.47 
11.10 11.00 
1 1-24 11.04 
4.63 10 01 
10 1? 10-26 
10571 10.53 


44I4 if* Campbell Scup 60c, . 
36h 201 Caterpillar Tractorg.. 
24 !7|eCheni-cal New York _ 
27V 2?y atadrreu^vPwftSl- 

221s 15^2 Chrysler V,!* 

27i TO 1 ; Citicorp 54 

314 211 Clll in*. 51.25 

ibAs n4coi9ste-p.ii 

40 3l4Colllnas.il 

20l 17 'om. FooOs 114— 

154 »5p ConL llimois S5 

290p 2000 TConxntr feuScncr.- 

! 264 214 Cfoom Zell. S5 

711o *«ip Damson 011 40c..— 

22 153, Dana Ccrp. SI 

107p 77p Derma-lock Uedcal - 
40 27V Eaton Corpn. 50c — 

424 264E«"«riJl 

304 24*2 9E..OO0 

174 l04Fm Corpn. Ame> 50c.. 

14 14V First Clucaoo S5 

28V 24*1 RoriOj P»r & LiqH|.. 
154 12 Fluor Corpn. 62 4^-. 

33 234 Fortl Motors? 

244 184 GATX 624c 

4]lj 34 Gen. Elect. Sl4— 
J44 314 Gen Foods Corp SI . 

364 244 Gillette Si 

15V 1 14 Gt Western Fin. 51- 

574 30 Gull Corpn* 

484 344 Honeywell S1.50 — . 
27V lei Hutton (E. F.J Si— 
884 734 IBM Corpn SI J5 — 

334 244 ITT Corpn. SI 

344 294 i/i9ersolH7»d 57 — 

15 104 Inlilcoil 

184 124ltl lntnl.il.20 

30V 2l4Locirtee8CipA.il— 
204 lb Lone Star Imb. 51 — 
24 184 Louisiana land fO.L5. 

174 124 Lowe's 50c..._ 

294 184 M-™* Han#«rI74-- 

25»j 164 Merrill Lyndi SI 

l<>4 TOOt 9M«ruc enpuKrUemi. 
55 454 Manjan UPI \2£> 

444 4l4NYNEt il 

114 Ulp PacHic Gas & Elec S5. 
424 3t>4 PoafK Telesh iO.10 _ 

284 234 Pavuoil BJljc 

294 22lPIIMnryl 

164 134 PuMxSrv. El &Gc8- 
464 374 Quaker Oats SS- — 
284 23 Pep MY Corpn S5 — 

144 liy Pr«nonii5 

24 lb4 Rockwell intt. il 

2e4 194 Rortr Inds Inc SI 

114 7T70 SCa Slices 51 

114 4300 SaiKB F iil_— - 

424 274 PShtnOilil 

954 384 Southwestern Be* SI _ 
354 25ySperry Corpn SO JO . 

41% 29%JSun Co. Inc. $1 

571 42 \ TRW Inc. S 14- 

311 26V Tert%fCoS5 

184 151 Da 10\UJi-91-S— 

314 244 Tejtoco $6.25 

324 254 Time Inc. Si 

214 154 TransamerrcaSI — 
46 351 Union CsetHdeil — 

52% 394 Uld.Ted,i5 

234 184 vus Steel SI 

454 39 US WesUJ 

26%i 2DWWootwortre$34.J 


+4 S132 
+4 52.45 
+4 16.40 

12.60 

+4 60c 

+4 96* 

-4 60c 

visa 

+4 12.30 

-h *1-M 


248 186 
202 160 
31 17 


120 90 

337 260 


+4 1U8 
-14 57.70 


+20 — 
h-4 11-20 


^&y+4 Sl-3 


182 124 
45 27 

188 90 

162 115 
72 62 

57 45 

505 355 
450 405 
216 196 
62 46 

155 66 

70 52 

23 16 

68 60 
72 50 

205 145 
55 51 

92 68 

*60 SO 
59 48 

64 44 

31B 232 
240 192 
83 6S 
62 18 


4MEC50p 207 

Utotteen Corel U6 

Allied Plant 5p 27 

* Amen ind HkJjs_ . 28 
Arndlffe 10p_— .. 54 

Attw0005 m .„„»«. 

BPB lnds.50p 295 

BanmdwBrk — IM 
Barity (Beni 20p— 36 
Barra Dev. lOp— 90 


2-3 6-9 8.4 
♦ S.0 ♦ 


BertwdM.lOp 66 

Belt Bros. 20p 54 

Bladders 20p 490 

Blue Circle £1 4U 

Breedoii Lime 214 

BrtctoMe Bafcy 30p. 53 

BB&EA 145 

Bril Dredging. 54 

Q(9wnjfcsn.20p— 18 


SB 6 LA 145 

Brit Dredging. 54 

Brewn Jksn.20p— 18 

Brownlee 62 

Bryant Hldgs. 63 

Burnett & Hal lam „ 150 
C. Robey W lflp— 53i 

Carr (John) 68a 

Cereent-RoariODae _ 51 

Gomben 6p. 10p 52 

Conderlnt 54 


2-66 24 7.0 8-0 

ttl2J3 2.0 3* 20.2 
“3 fl*-* 5-5 2.9 17.2 

-4 T5^f 2.7 4.7 aa 

..... flJ 4.3 4J 57 

-8 t741 2J 118 5.0 

7.0 2.1 80 7.0 

-1 J.7S 14 8.1 15-0 

iU.65 0.7 7.0 1393 
-5 15i 2J 4J 12.4 

-2 19.C 3.1 66 55 

8.4 lu3 5.6 19.1 
34 14 U 10 J 
tl.75 54 1.7 160 
— It 2.7 5J 9J 


m «■ 


67 57 

171? 12 
83 63 

104 90 

120 100 
115 84 


J+% 13.8C 

9 S?.7t 

i+y 12.6C 


63 43 

212 164 


152 113 
59 46 


J-% 11 -0C 
a+v $1.15 


28 22 
192 171 


16*4 +% S1.9 

21V -h 1 1.0 

141,+% h34»- 


69 54 

122 99 


J-% $5.40 

l+% 12-20 


lj+y 11.40 

fl-y 52.6* 


. +y $2 jo 
23V-% 11.60 
12y+% 40c 

“ 

897 p +22 20c 

lov 20c 

41V +% 41? 00 
401 +% 15.60 

27*i +y SI. 92 


27« 4 M 82 

UV-V SI J 
38%-% 134 
46%+% 12.6 

19% 11.0 

42V +% «4 
25^+y 11.8 


CANADIANS 


Undated 


40% ?3l 2 Consols 4pc— 

37% 33 War Loan 3%pc#™_ 
441 42% Cow. J%pc '61 Alt— 

31 s ! 28% Treas. 3pc '66 All 

25% 23% Consols ? ( 2P*— - — - 
26 23%iTreas.2l2Pc 


Index-Linked 

... ... 


m., m 


104%|l0iy)7reas. 2pc '38 1 297.1 iJ 102%|_le I 4.18] 5.04 


91% 87% D3.2pf»0 1333.9 J 88% 4.31 4.91 

106% 101% P0.?DC'96 t2d7 il 103 -% 3.75 4.04 

97% 9?V Dc.? l 2?c 91 1308 Ml 93% 3.52 3.75 

96% w; Do.2>a»: 03 1 310.7). 92% 347 368 


_ .. . Do, .'PC 'Ob 1274.1 )J 

95*3 9l?3 [to.’Ijpc-OA 1310-7 ■ J 92»d 3.30] 3.48 

102^ 96%1 D0.2I3X U (294.111 VP& 3.2d 3 46 

92« 88 DP.2>ax'!» (372.01.1 WJ . ... 3JW 3.41 

92 I 06 I On. 2ljoe ’30 1327 .31J 86^+% 3 22) 3.35 

Prosoectire real reflemption rate on prpjectHi mllanou of 1 1 1 10% aM 
121 5N. lb) Fapjrrsinparemhesesshmw RPI base month lor induing, i < 
Snwwhs prior 10 «ue. RPI for Sept, 1983: 339.5 and lor April. lW: 
349.7. 


3.3m 353 
3.3« 3.48 


3.29) 3.46 
3JM 3.41 


16 V ia 

B79p 564p 
nap 95P 

IS 

24 17V 

586p J50p 
17% 13V 
30V 21V 
36% 37 
14% 10V 
662p 550p 
1770 107p 
10% 950p 
10% 863p 
16% 13V 
13% 11 
22% 19V 
10% 7isp 
715p 5200 
970p 7750 
4280 2D9p 
3.HP 13QP 
991 844p 

a in. 

75p 55p 
IWp 1200 
985p 7750 
92S0 8230 


BtHoMrealSS 

BA. Nova ScoLlI 

fBarrickResCorp— 

Bell Canada n 

VBow Valley! 

Brascanfl — 

dBr'Jirwier Res.— 

Can.Hnp.Bi. 12 

Can. Parihc K 

Do.4pcDeb.1100. 

Can P.Emfl — 

VEdwBoyMmes — 
fCreenwidi R« Inc.. 

VGuilCjnJ 

VHawtrei Sid Canfl— 
OHoliinger 55— — 

Hudson’s Bay I 

yimperij! 0*111 

meet 

0HHL Corona Res — 
fldandHXGtoSl- 
Massey-Fergusanll— 

0PecwRes| 

f Rio Algom ... 

Royal Bk. Can. B 

Seagnml 

VTakorp 

fOa. Pret. IJ - 

Toronto- Don Bk.fl_ 
wTrans Can Pipe— 


1S% *1.96 

613p -5 h68d 
95p .. ... - 

16%-% 12.1? 
13%+% 1* 

17%-% 11 6d 
475p -10 - 

13% 1208 

22'j -% 11.40 

su~ a 

5 3 :::: ? 

972p -4 52c 

979p +3 96C 

aSi 5S7.20 

ui 

21% +% 11 ad 

Trip -IB IDS20C 

toE """ ino 

8 ! : 2 .. ^ 

889p -18 55c 

15% 12.00 

24*4+% USOal 

& :::::: 10% 

8Z7p -9 10.76 

923p 1—5 96a 


3+% I 3 22) 3.35 


INI. BANK AND O'SEAS 
GOVT STERLING ISSUES 


BANKS, HP & LEASING 

Lm I Stott I Price l + -“l £t lcvlfr%lfte 


77 20 

243 180 
40 29 

123 102 
16) 122 
•332 270 
51 42 

146 124 

222 162 
305 238 
31 21 

125 87 

120 85 

•38 25 

£33% £231 
226 136 
230 185 
246 208 

160 70 

28% 151 
90 71 

201 128 
182 15 6 
400 335 
155 120 
180 144 
178 143 
240 184 
218 172 
118 89 

131 96 

157 117 

90 67 

28 19 

135 118 
236 194 
640 520 
133 72 

500 425 
120 96 

225 190 
476 388 
24 19 

102 55 

316 251 
£193 £140 
150 125 

38 26 

280 235 
114 95 

160 128 

71% 57l 
20 15 

350 324 
62 52 

526 424 
93 68 

745 505 
100 76 
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©¥er 
Maestro 

BY JONATHAN CARR 

HERBERT YOTC TZAR .WAN' l*:rt 
never pri.'1'’nrii-d i-"* he i-ic 
world's m os i m r :TO'l aiar-srm. 
]t iq nr.r r:ir^ t rt see him .'i.- Pil- 
ing al< n? :.i i’k 1 end of a con- 
cert ?tiil drinku-.c in flu? li-ual 
thundcmii-s appl.i’i'-f !nng riri^r 
hi? Terim Philharmonic 
Or -best ra ius loft the «wgc. 

?Cnr ri-'-ci vnn Karajan’s life- 
style nuteii the irra.ee of ihn*e 
’.i-fjn jVrJ a ronriucror mn.-r 
dearly be suffering. or at lea -l 
other-worldly, if he i-s to plumb 
the depots of th** greatest 
werfcs. "Whether piloting Ills 
rriv.ite plane, s-'iing near his 
St I lor it- chalet. cUrjiiny :juest? 
in the company nf his attractive 
Trench v.ifo Clique ci* produc- 
ing hi? umpteenth top-scilip.g 
recording. von Karajan has 
always been the star. 

Indeed there sometimes seem 
to be half a dozen von Kara- 
jan"?. ail Micces* Ful. As a 
Viennese cabaret 1st puts it in 
a skit on Fisam's aria from the 
“ Earber of Srville ” — ‘ Karajan 
here. Karajan there. Karajan 
high, Karajan low — Karajan 
everywhere!" 

Now there is a real danger 
that one pise; von Karajan may 
.go; be in future is Berlin, scene 
of h:s greatest triumphs. He 
has cancelled an appearance 
with the Berlin Philharmonic 
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BY IAN RODGER 

TFTE BRITISH" Steel Corpora- 
tion board has approved a pro- 
posal lo spend more than £50m 
to re-Jinc its blast furnace at 
Eedcar. Teesside. 

The decision, which requires 
Government approval, will help 
calm fears that steelmaking on 
Teesside »s in jeopardy. 

The blast furnace, which 
began operation in 1979. has 
been a cause oF this anxiety. 
Its capacity of 10.000 tonnes a 
djv is much greater than is 
needed for steelmaking at 
nearby Lackenby, so no back- 
up furnaces operate. 

The Teesside complex .suf- 
fered a setback two months ago 




when Shell cancelled an £lSm 
order from the Hartlepool pipe 
mill on the grounds that the 

pipe was unacceptable. 

BSC confirmed yesterday that 
its board had sanctioned-- re- 
lining of the blast furnace. No 
schedule for the project was 
given but it seemed likely that 
the work would be carried out 
in 1986 and 1937. 

Stocks of steel would be built 
up before the shutdown and 
two old. smaller blast furnaces 
nearby now idle, would be 
restarted. 

Davv-McKee, Stockton, has 
been working closely with BSC 


(Hi preparing the Redcar 
relining project. Davy said the 
group hoped to be involved in 
carrying out the job. 

The blast furnace is one of 
two ordered in the mid-1970s 
when BSC was hoping to raise 
steel production on Teesside to 
12m tonnes a year. 

The sharp decline of the steel 
market forced the corporation 
to abort much of the expansion 
plan. 

Output at Teesside is about 
2.9m tones a year and the 
second big blast furnace was 
never erected. Most components 
lie rusting in’ a field at the 
site. 



Bill costs may be 
oft council grant 


BY RC3IN PAULEY 

MINISTERS are considering a 
cut of up to £500m in the grant 
paid to local authorities respon- 
sible for housing, so as to offset 
same of the extra public ex- 
penditure costs that would arise 
from the Rates Bill when 
enacted. 

Thq change would provoke 
another big row between the 
Government and its own sup- 
porters in local government. 
Most of The housing authorities 
are low-*pendinq district coun- 
cils coniroilert by Conservatives. 
They al*o include, however, the 
London boroughs and the metro- 
politan districts. 

The cut would result from a 
change in the way councils' 
housing 1 revenue accounts, 
wiring income from such 
sources ’a? council bouse rents 
and sales, are treated for grant 
r’lr'ir’*'*-. "The notional -profits 
*vi •ho-' - '' accounts, at prerent 
»en— '■-'Mild be offset 
■? m’-'s* tjr.-int entitlements. 

Ths? v'v’ , d iM-n n 70 r in 
! mm'- nceoi:r!*«: which 

. mi* Id B n‘ , TTC r d f*plv by lar*:? 
* '•pf'* Th'* f-.il! CFOOi*! 

I ..--'M -|l) y 9fy«-pf1 

! in one year because there 


would have to be some sort of 
safety net to protect the worst 
affected councils. 

The aim would be to offset 
the very large increase in public 
spending totals for 1985-86 
which Mr Patrick Jenkin. the 
Environment Secretary, is seek- 
ing because of the Rates Bill 
and promises made to Tory MPs 
from rural constituencies, in 
order to limit their opposition 
to the measure. 

He is asking for at least £lbn 
to be added to the local govern- 
ment totals in the public 
expenditure targets for 1PS5-86. 
His three main reasons for 
ne.’ding this extra cash are: 

G He ha? promised to make life 
easier for shire county councils, 
once the Rates Bill to limit rate 
rises in high-spending authori- 
ties had been enacted. 

© He wants to ensure that the 
tare*: expenditure, above which 
grant loss penalties are levied 
nn councils, would net he much 
lower than the new .spending 
limit, nr can. to which 15 to 
20 councils rre likely to be sub- 
jected. Otherwise, penalties 
w«nM be rnssed on to rate- 
TM”-ors through high -rate 
demands despite the overall 


ceiling imposed. To raise the 
relevant targets would prob- 
ably add several hundred mil- 
lion pounds to the public spend 
ing totals. 

© He needs to take some 
account, in . the 1985-86 total 
spending target, of the over- 
spending of about £850m in the 
current year. 

Mr Peter Rees, the Chief 
Secretary to the Treasury, was 
initially sympathetic. Implying 
that there was plenty of room 
for help on the initial expenses 
arising from the Rates Bill from 
the *3.75hn contingency reserve 
for 1985-86. . 

But. at a recent meeting of 
the relevant Cabinet sub-com- 
mittee. the Treasury adopted a 
tougher stance. This is partly 
because other strong pressures 
are building against the public 
snending target for this year. 
Many oF these will also be felt 
next year. They include pay 
settlements above the target in 
the public sector, the growing 
financial implications of the 
miners’ strike and higher costs 
of providing benefit because nf 
the nersistent rise in unemploy- 
ment 
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jierbert von .\arajan 

on Monday in Salzburg rhis 
birthplace i. and v.-jil instead 
conduct the Vienna Philhar- 
monic. the Berliner*' arch rival. 

■”u*t a passing lit* you might 
think ! Eut the rtern clouds 
'nave been gathering over the 
Berlin PMMiarmcrtic and its 
chief ■‘conduct"!’ for iite” for 
many month?. There was much 
ba<! blood vivu von Karajan 
inrisir-j n-n or-noi tiling cljrme- 
li*t Sabin* MeycsT mnly the 
second woman m be a member 
of the orchestral a?ain?i i no 
wish of oi 5- or players. Ms Meyer 
b" 5 now cone acain saying she 
did not wart to be the cause 
of a hig upsoi. 

There bar aim been a dispute 
rhnin ’ilioiiivr the frep!i»nt 
a-- * u-i ties rf a cbagib- r music 
otT.-liooi r.f i ho op: he j un-l-.-i-- 
mine ihe i’orp.ogoni'ii'- nf the 
mam cnjcioolo. yc;- have ih*-* 
culntr.ri aTheritie* of liio <■«•■■ 
of Berlin, which Judos fip.iri'e 
the oreheciT'.. sh-vvn a = :re 
touch in liieir appraieh io ■!»•? 
Philharmonic*? problem*. 

Norse of that might ?TT | 
cnouch rvti;«Y' jnr r njff. Em 
the Berlin Philharmonic i? a 
very P^aucl body indeed, 
founded jnr. Vl? - r ^ ,._o whor. o 
i.»-.c d-'ien flayers broke a-..r.v 
from an mi ■ur-’tic manager end 
er-l.lliIi-:U'd llyiir ov-n ? ,--e m 
governing nr>.he*ir.i. r.’ov. in 
the wake r.~ the Sjirinng r-'bnff. 
they have ;.-i« v .m K.vai?n 
altitude is no longer comp- iil ir> 
‘with th f dip ic* of an ariisiic 
leader of our orche.itra." 

To th:»t von Kerajnn could 

very well reply th.-*'. .ir ih" az? 
nf 76 and as rar Ira-.i) one of 
The ''ll rid 's most .■••->uyh'-r-fi''r 
copd'rinr?. p- veiii pnr ho 
irc-)io,i like an apprentice, h.j 
hi? br.nn lending |i«e phiihar. 
r.iomc for almo:t ihrce (iccndos. 
cors'olad.ifincr the Mm-ld f.-.-ie 
•■’V eivhc'ir.n already bad 
un.!-- |- ‘.-nil KanjauV P • vd- . 
<“-c, Fursuvmcler and 
■Util brmzinz is nnpre— d^ru-rj 
finr.Bciai succe'.*. To- musii. ;.ms 

r>f Tlie_ Berlin Philharmonic 
rarriy pir,y ipd!;r r> -r. m j y f or ,-, nv 
connucior. Hu; under von 
Karaj.m thc-y play like angels. 
The Public knows it and tickets 
are 'nappe,! up as though for 
the Eumoean cun final. 

For many Germans there is 
a wider point too. Berlin 
mayors come and go. Knsi-Wcst 
relations latFccting Berlin in 
particular - ) blow hot and cold. 
But the concerts under von 
Karajan, in Philharmonic Hail 
hard hy ‘-it* Berlin wall, hove 
come widely in be .-.•on os n 
symbol or whst is bo-Jt and 
cr.durtnr in German culture. Tf 
von Karajan -jnns row. with no 
remotely comparable successor 
in sight it really will be fair 

*- -- - - fc. m? iLn . M .l - r .... 
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IDtecSaralSon 

f rt rce as ? —.?ins of xeltiing dis- 
pu e?. ‘T'.'h o ? us v ill mrin- 
min onlv !>: militar}' strength 
neressure deter aggression 
nod to my': eur resnonsibilitics 
fgr effviw defence," the doeu- 
m.'it rjfr. 

rdiTciissicns have shown the 
s*v»n countries to b? fairly 
dose, both ip. Their analysis of 
th° current chill in East-West 
relation* and the steps that 
should be taken to promote a 
thaw. 

They ail agreed, said one 
official, that the Soviet Union 
was on the defensive — 
" hibernating " i-. the word 

Mr Reavan has adopted — while 
the West was h«ing reasonable 
and held the initiative. 

French officials had insisted 
Mvi;. while the oilier countries 
have expressed " appreciation " 
of President r ranoois Mitter- 
rand":? fenhccmine visit to 
Moscow, he was going There as 
the .-y>\ . -reign representative of 
France and not ns an inter- 
mediary between The two blocs. 

Chancellor Kohl was briefed 
by Thatcher on the latest 
British position on the Falk- 
land I-hinds. prior to his 
rl-m.td vi- it ie Argentina this 
sum rig-. Both sides stressed, 
biiv.wg- ihat he would not 
act r : j an intermediary- 
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expected an agreement by mid- 
June. 

On the prospects for U.S. 
interest rates. Mr Lawson said: 
“The chances of them coming 
down in the short term are 
better now than they were a 
little while back. Now there is 
n greater concern by the Fed 
ithe Federal Reserve Board, 
the U.S. centra] bank) on the 
international dimension so 
there is some shift of probabili- 
ties.” 

The U.S. would continue its 
efforts to reduce the budget 
deficit, a senior U.S. official 
pledged after yesterday’s sum- 
mit session. It appears that 
Mr Regan has given finance 
ministers at least a sufficiently 
strong assurance of intentions 
to prevent them from pressing 
their dissatisfaction too harshly 
in The communique. 

President Francois "Mitter- 
rand of France, however, con- 
tinued to express intense dis- 
satisfaction with U.S. economic 
policies. He argued that a 
medium-term solution to the 
debt problem would be pos- 
sible only if U.S. interest rates 
wore substantially reduced. 

The official communique is 
due to be read out by Mrs 
Margaret Thatcher In a public 
session ihis afternoon. - -- 

The draft, still subject to 
last-minute amendments by 
heads of governments, says: 


u We welcome the important 

• down payment ’ measures of 
the U.S. government as an 
initial step in the process of 
reducing the budget deficit of 
the U.S. and the determination 
of the President of the U.S. to 
carry this process forward 
through a medium-term pro- 
gramme, primarily by cutting 
government spending to 
ensure further substantial 
reductions of the deficit during 
the coming years." 

On the problems of world 
debt the six points set out in 
addition to multi-year schedul- 
ing are: 

• Helping debtor countries to 
make policy changes. 

• Encouraging the IMF in its 
central role. 

• Encouraging closer co- 
operation between the IMF and 
the World Bank. 

O Encouraging the flaw of more 
long-term private investment 
into the Third World. 

9 Developing possibilities for 
substituting more stable long- 
term finance — equity and port- 
folio — for short-term bank 
lending. 

O “ Continuing consideration by 
our banking authorities and the 
commercial banks of techniques 
for handling sovereign- -debt, 
including any possibilities of a 
greater role for marketable 
instruments.’’ 


ex 


By Terry Dodsworth in New York 

MARSH & McLennan, the 
largest U.S. insurance broker. 

has" dismissed its treasurer and 

several senior executives in the 
aftermath of its $165m (£11 8m) 
pre-tax loss on unauthorised 
bond trading. 

The announcement, made at 
the annual shareholders’ meet- 
ing yesterday, gives the first 
detailed evidence that the com- 
pany's dealing losses were the 
result of widespread manage- 
ment weaknesses. 

At the same time. Mr John 
Regan, the group chairman, 
admitted that the investment 
department could have been 
more closely supervised. 
“Clearly the system broke 
down or was circumvented, - ’ 
he said. 

In its original statement, 
Marcsh indicated that the prob- 
lems related to a single bond 
trader, and that only in the 
subsequent examination of the 
dealing department had other 
unauthorised activities come to 
light. 

Yesterday, however, Mr 
Regan said that “six or seven 
or eight" employees had been 
sacked. The company was 
unable to give a precise figure 
for the dismissals, but Mr 
Regan named Mr Chester A. 
Gan. the group treasurer, Ms 
Dnrothv Conway, a bond trader, 
and Mr Richard O. Post, vice- 
presrident and head of the 
investment group. 

He added that Mr James 
MacDonald, vice-r>re?ident of 
finance, bad asked to be 
reassigned to London, but 
stressed that this was not as a 
result of the losses. 

The statement also indicated 
that the trading problems 
mainly stemmed from a com- 
pany decision to try to supple- 
ment its income hy capital 
gains in the "when issued I" 
securities market — trading in 
paper which has _ been 
announced but not yet issued. 

The company aimed to trade 
in these securities fn “ a very 
limited extent" and did not 
realise that cash managers were 
huving bonds with maturities 
nf more than two years, or that 
purchases were being made on 
margin. These unauthorised 
dealings wore concealed t*v 
faulty " record-keeping. Mr 
Re^an said. 

The problems at Marsh & 
McLennan have been ciwi 
recemlv as evidence that ihe 
authorities should exert greater 
cnntrcl over the large trade in 
Government securities on Wall 
Street. 

Following the losses at Marsh, 
which it has been able to 
weather because of a strong 
balance sheet, two small reading 
houses have gone into linuida- 
tion after similar speculative 
trading went wrong. 

According to the New York 
State Insurance Department. 
Marsh also violated state regu- 
lations by using insurance 
premium funds held in fiduciary 
accounts to buy long-t^rm bonds, 
rather than fn invest in 
authorised instruments. The 
Department emphasised, how- 
ever, that no insurers would 
lore nroney thereby. 

As a result of the dealing 
losses. Marsh was forced last 
month to revise its accounts for 
19S3. reducing reported net 
after-tax profits from $1 23.5m 
to 893.8m. and reducing share- 
holders’ funds from $479m to 
$457 m. At the same time, it 
recorded a net loss of $28m in 
the first quarter of this year. 

The only serious criticism the 
board faced, at the meeting of 
about 350 shareholders yester- 
day was a motion to dismiss 
the auditors. Arthur Andersen. 
This was defeated after Mr 
Regan had said that questions 
remained over whether the 
auditors should have identified 
the losses earlier. 
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to retire at end of year 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


DR FRITZ LEUTWILER is to 

retire from the presidency of 
Switzerland's central bank at 
the end of this year after 10 
years in office. 

The announcement of his 
departure by .ihe Swiss Govern- 
ment in Berne yesterday means 
the central banians world will 
lose one of its most experienced 
members. 

He will automatically relin- 
quish his post as president of 
the Bank for International 
Settlements (BIS), the central 
bankers’ bank in Basle, which 
he has headed since January, 
1982. 

Dr Leutwiler, who will be 60 
next month, is a career central 
banker who was actively 
involved In the general floating 
of exchange rates in the early 
1970s. More recently he has 
been a key figure in rescue 
schemes .fnr debt-ridden deve- 
loping countries. 

He is expected formally to 
announce his retirement from 
the BIS at the bank's annual 
meeting on June IS. A sue- 


among the other leading central 
bankers on the BIS hoard, but 
an early decision is not likely 
as Dr Leutwiler still has six 
months of his term to run. 

The Swiss Government said 
yesterday it would appoint a 
new president for its central 
bank, the Swiss National Bank, 
in the final quairter of this year. 
Swiss bankers say the front 
runner is Mr Pierre Languefin, 
aged 61. vice-president of the 
bank, who unlike Dr Leutwiler 
is a diplomat by training. 

In his resignation letter lo 
Dr Otto Stich, the Swiss Finance 
Minister, Dr Leutwiler said it 
had always been his intention 
to retire early. Like other 
retiring Swiss National presi- 
dents, he is widely expected to 
take up a position in the private 
sector. 

Brown Boveri, which has its 
headquarters in Dr Leutwiler’s 
home town of Baden, would not 
comment yesterday on persistent 
rumours that Dr Leutwiler 
would succeed Dr Franz Luter- 
bacber, its current chairman. 
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With one eye on the perform- 
ance of Fleet Holdings' shares 
and the other on the value of 
any stake in Reuters, the City 
surely ought to feel reasonably 
well-disposed towards the 
planned flotation of the Mirror 
Group Newspapers (MGN) by 
its parent, Reed International. 
The lower than expected start- 
ing price for the Reuters’ 
shares, however, begins to look 
just one of a number of dis- 
appointments now threatening 
to affect the City’s whole atti- 
tude. 

"MGN retails 16.5m “B’’ and 
5.S5 m “A” shares of Reuters 
which, at a price of 220p, sets 
an effective floor price for MGN 
itself somewhere not far short 
of £50m. Valuing the group’s 
Scottish newspapers at £20m 
and its Holbom premises at a 
conservative £10m is one way 
to push this up to £80m. 
AJ tentatively, prospective post- 
tax earnings this year could 
credibly be estimated at around 
£7m and assigned a multiple 
of +5. just a little lower than 
that of Fleet Holdings, to pro- 
duce a similar valuation. 

The fall . In trading profits 
in the vear to March, from 
£8.tm to £5.7m. has underlined 
the threat posed by industrial 
relations in Fleet Street, 
though. Anxious to be re- 
assured about the new chair- 
man’s approach to this prob- 
lem and tiie associated question 
of MGN’s heavy capital spend- 
ing plans, the City has only 
encountered unsettling rumours 
about the effects of an abrasive 
style nor necessarily producing 
the desired effect. Perhaps Mr 
Holmes a Court of Fleet Hold- 
ings fame should be invited 
round for a courtesy lunch or 
two. 

Waif Disney 

Donald Duck, turning 50 years 
old, has enioyed a better Press 
this week than most of the U.S. 
financiers caught up in the 
animated straggle over control 
of Walt Disney. The existing 
board has received few hurrahs 
for the performance of the 
group in recent years and has ■ 
been scurrying from one 
undignified manoeuvre to 
another to deter unwelcome pre- 
dators like Mr Saul Steinberg. 
He. meanwhile, has not exactly 
appeared like a saviour to rid 
Disney of its well-zired prob- 
lems. The New York financier 
has acquired what now amounts . 
to 11.1 per cent of the group in 
an apparently blatant attempt 
to make life os difiieult as pos- 
sible for the board and so have 
himself bought off at a later 
date. Never popular on Wall 
Street, the tactic has won Mr 
Steinberg few fnends in Holly- 


Index fell 1.8 to 831.4 



wood where most people would 
love to see him get a ketch uped 
r.osc. . 

The financing cost of the 
S242m he has already invested 
in Disney shares and the large 
empty space sitting under 
Disney's share price — should 
no bid eventually emerge — 
still allow for this possibility. 
But Mr Steinberg has presum- 
ably left no movie .mogul 
unturned in his quest for allies 
against the determined Opposi- 
tion of the Disney board — 
and the reported interest of Mr 
Kirk- Kerkorian -suggests, the 
search may not have been in 
vain. 

At around $65. the shares are 
trading on a multiple of per- 
haps 20 times prospective earn- 
ings and nine times Disney’s 
rash flow per share. Even with 
little or no takeover premium, 
this values the group at well 
over $2bn — surely enough to 
daunt your average Mickey 
Mouse businessman. But the 
Disney assets could well prove 
irresistable to Mr Kerkorian. 
who had S452m in hand after 
he withdrew his December bid 
fnr the minority shares in 
MGM-UA. 

Home computers . 

The UK home computer mar- 
ket was seen twitching ner- 
vously this week, as news came 
through of IBM’s price-cutting 
move in the U.S. It is becoming 
increasingly plain that the U.S. 
market for home computers is 
hitting trouble; and where the 
U.S. leads, the UK may follow. 
Could the Sinclair and the 
Acorn go the way of the skate- 
board? 

To be sure, the two markets 
are not identical For the U.S. 
consumer, the home computer 
was to an extent preceded — 
ominously enough, as it turned 
out — by tb*. home video game. 


Though the U.S. market for 
business computers is more 
developed than here, the house- 
hold market leans more to 
Snoopy tenms. less to education 
or serious hobby. Anri as to 
saturation, household penetra- 
tion in the UK — 25 per cent, 
say — seems already a? btrfi .is 
in the U.S.. and may well be 
higher. 

There is nn doubt, though, 
that the games element is im- 
portant in the UK market, too. 
Many machines bonch* for 
games are capable of mar-; 
but when the eames pall, ii 
remains to be seen bow many 
owners turn to serious use. and 
how many junk the machine 
In the attic. 

Recent figures showing UK 
unit growth of 75 per cent in 
the first quarter need careful 
handling. The more the mar- 
ket leans to the frivolous, the 
greater its seasonal Christmas 
bias. And with supply shortages 
complicating matters further. 
post-Christmas sales might have 
an element of spillover. 

Shortages, too, might become 
a thing of the past. Commodore, 
the ferociously price-comneti- 
tive market leader in the U.S.. 
is also strongly placed in the 
UK market: any overstocking 
in the U.S. market could soon 
have its impact here. And if 
IBM is slowing down produc- 
tion of PC*?, there will be more 
standard chips available on a 
starved world market. It seems 
safe to predict that established 
VK producers like Acorn wi’i 
not suffer the recent fate of 
Dragon Data, but some smaller 
producers could be less 
fortunate. 

Markets 

After Lbs- extraordinary gy.v- 
tior.s of the previous week. UK 
equities this week 
superficially calm. Eiu though 
Friday’s dose on the FT 3"- 
Sfcare Index was little change 
from Monday’s opening. !hr 
behaviour of individual share- 
still makes this ns volatile ? 
market as anyone can re- 
member. 

Whatever the erryla nation, j; 
is not lack of volume — burin?" 
was brisk throughout the tree’- 
The bear market terors of a fort 
night ago are muted but nni 
whollr shaken off The 11 n..-- 
cent fall since the market peri- 
is still well within rh* 
limits cf a mere correction 
autumn. I9S1, saw the FT- A .'.i< 
Share Index fall by twice r.- 
muth and «till ib* bull nsrkef 
resumed. Hopes of a replay are 
fragile, as shown by the sh^rt. 
ugly slice in prices in s few 
hours on Thursday. These arc 
still tricky tim-cs. 


Do you know who manages the 
best performing international 
technology trust ... the best 
performing Australian trust 
. . . and one of the top three 
Japanese trusts? 


Wardley do. 


Wardley Technology Thist, up 39,3% over one yean* 
Wardley Australia Trust, up 72.4% over one year* 
Wardley Japan Growth Trust, up 80% over one year* 

To find out more about these and the rest of Wardley’s range of trusts 
simply call Guy Croft on 01-626 4411 or return the coupon TODAY * 


r (Source: Money Management 12 Month Statistics - June issue) 
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Unit Trust Managers Limited 


To: Wardley Un It Trust Managers Limited, Wardley House, 7 Devonshire Square, London EC2M4HN. 
Please send me details pfc Wanllcv Technology Trust CU Wardley Austral U Trust ) I 
Word Icy Japan Growth ThisiL_J Full range of W4rdlev Trusts L_] 
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